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“}} Tight Money and 


| Business 
' Doctors of Finance 
Differ in Views 
May be Prolonged 
Britain Works Out 
Transfer Scheme 


R ‘DIT ” 
ATION 
f7ARIOUS doctors of finance have 
diagnosed the present credit 
ncy— which is not confined 


pat 


a  C. nada, but is practically world- 


nd among the reasons for it 
t% we have seen advanced, have 
gen the following: 
1. In Canada, the fact that the 
have been diverting money 
business and speculation to the 
ancing of the crop movement. 
2, The growth of installment sell- 
fe which has been responsible for 
ining money markets of a large 
of the free supply of credit. 
The desire of the Federal Re- 
Board to correct the specula- 
re frenzy which followed from the 
actions it made in discount rates, 
order to aid European countries 
stabilize their currencies. 
4. The large volume of speculation 
% has drawn money to Wall Street, 
James Street and Bay Street. 
6. The fact that the United States 


= 


3 has been losing some of its gold to 


n countries. 


oe he last three are, of course, 


“* *> * 

>. RS present at last week’s 
* convention of the American 
Bankers’ Association discussed the 
“redit situation openly. Most of 
m were simistic and some of 
them panicky. They blamed the 
stock: markets for using too much 
er it. Only one of the outstanding 

inkers present was more conserva- 
tive and refused to agree. 
_ Efforts by American bankers to 


Ti 
af 


curb. speculation by reducing loans 


= proven futile. The very bank- 


i rs that have been decrying the flow 


capital to Wall Street have been 
gy money there to take advan- 


z 
‘tage of high interest rates. And 
“when the supply of money from the 


nks has slowed up, private institu- 
tions, including large industrial cor- 


ioeen the’ have made call loans there. 
» Even the increase during August of 


bout. $35,000,000 in Canadian bank 
c 1 loans abroad, will take some ex- 


* ; ”- of 

WHEN doctors are so utterly at 

? val iitce with one another on the 
edit situation, one must be chary 
at definite diagnosis and particu- 
iy about forecasts. But a few 


i ‘= femments on the Canadian situation 


ention 


Mine, which is 
world, coupled 
nadian Mining 
muse Newfound- 
recent Sudbury 


to the Buchans 


spending their 
an opportunity 
area. Prior to 
of participating 
ment with the 


- oe Present unemployed. 
ite Ie 


Mt likely 


Pe 


hay be in order. In the first place, 
— may be questioned if some Cana- 
@ian brokers and speculators are not 
B little optimistic about what will 
ppen to stocks, particularly min- 
ng stocks, when the money now be- 
ig used to finance the crop is re- 
It may be doubted if the 

will pour all of that money 


lute the stock market to finance 


cculative trading. Credit condi- 

ns in Canada are a reflex of credit 
onditions throughout the world. If 
prolonged period of tighter money 
‘in evidence, Canada cannot expect 
40 enjoy anything but a similar con- 
ition. The question that is now be- 
asked in New York is whether 


Sthe period of high money rates will 


$0 prolonged as to affect business 
usly. The same question might 
qd in Canada for Canadian 
will be requiring increas- 
large amounts of money for 
xpansion. Canadian bankers do not 
for much cheaper money in the 
nediate future. They feel that the 
Pp money of a year or two ago 
§ due to a purely artificial and un- 
i condition, following the Fed- 
l Reserve Board’s reductions. 
fney think money rates are up to 
y, for a while at least. 
thing should not be forgotten. 
igh loaning rates in Canada did 
blow American loaning rates 
Way down they are not likely, 
other hand, to follow Ameri- 
ming rates all the way up; if 


DD tates should increase further across 


mane, There is a comparative sta- 
ty in money rates in Canada that 
yor may not be good for finance 
siness, but that is nevertheless 
wr to be reckoned with. 
* * * 
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EAT BRITAIN’S post-war ex- 


Sconomic experiments have beer! Biue Ribbon . . 1 


ae and in some cases already 
Success. Nothing tackled by 


é fitish Government has been| Can. Gypsum . .« 
 @ifficult than the “transfer” | C@nada Packers . 


M, @s it has come to be called. 


Ts scheme, now in process of | Chrysler 
wag Out, for moving some 200,-| Ca”. 
loyed men and boys from| Gan’ Marconi . . 
areas to other centres of | Can. 


“oyme: This does not involve 
Wilization of large armies of 
‘o their hit or miss transporta- 
mer it involves the gradual as- 
40n in expanding industries of 

It will 
process and an effort re- 
mg the movement of individuals 


Psofmen. The government has 


Ro ‘attempted to establish relief in- 


or to stimulate industry in 


Ste PY 


a * * 
iE *ttificial or spectacular manner | A 


, to provide temporary jobs. 
gh n recognized that the pres- 
the mine fields of sorze 200,- 
men, fom whom employment is 
to be found for many years 
seme, represents a problem that 
solved in a permanent 
mon. The sending of some 12,- 
= men to Canada as harvesters 
= tesulted in the permanent trans- 
=r Some thousands of men to this 
\ and that number seem likely 
efind good jobs in this country. 
pAContinued on page 2, col. 3) 


j 
j 
} 
j 


crowded industrial centres. | Can. Westinghouse 9 


| 


an the movement of large | DeForest: Phono. . 


| 
| 
| 


| 


| 


bec 
G 


een eee -aaeaie 
aaa eee - ; —" 


ee 
ae 


THE FINANCIAL POST 


The Canadian Newspoper jor Business Men and Investors 


Member of Audit. 


CAN. ALCOHOL 
PUTS EQUITY 
BEHIND STOCK 


Will Have Ten Million 
Gallons in Storage by 
Year-End 


ENTER NEW MARKET 


Can Take Care of Federal 
Sales Tax Claim Out of 
Reserves — Profits 
Are Higher 


From Our Own Correspondent 


MONTRFAL.—Over 4,000,000 gal- 
lons of alcchol will be ;roduced by 
Canadian Industrial Alcohol this 
year, according to present indica- 
tions. Not all of this quantity will 
be sold, however, a fair proportion 
being placed in storage. 


It is expected that by the end of 
this year some 10,000,000 gallons 
will be stocked in the storage racks 
of the company. This is the point 
set by the management some time 
ago and which has been worked up 
to from year to year. It is considered 
that Alcohol should have at least 
that amount in storage. With that 
point reached, the company will then 
confine itself to keeping stocks at 
that point and manufacturing to 
meet requirements only. This repre- 
sents a tremendous equity back of 
the common stock. 


Later on it may be necessary for 
the company to increase its storage 
facilities. In that event plans have 
been considered for storing 15,000,- 
000 or 20,000,000 gallons. Thus the 
company intends to keep its reserve 
supply of alcohol at a certain fixed 
point, which will allow it to prop- 
erly mature the product and take 
care of any unexpected demands 
that may arise. 


’ Earnings Satisfactory 


For the year ended September 30 
last, earnings of ‘the company have 
been up to expectations. Since 
formation of the new company in 
1925, net profits have nearly 
doubled, those for 1927 totalling $2,- 
413,996. This was nearly 15 per cent. 
in excess of the 1926 figures and 
almost double the record of 1925. 
Auditors are now working on the 
books of the company and it is ex- 
pected that’ a preliminary. statement 
of earnings for the i928 fiscal year 
will be available before long. Any 
estimate of profits at present would 
be merely guess work but they will 
likely show an appreciable increment 
over those of the preceding year. 

Develop European Market 

Both the ddémestic and export 
business for the past year showed 
a healthy increase, especially the 
latter which has come ahead rapid- 
ly in the past two years. The export 
business is growing less important 
as time goes on, attention being con- 
centrated on the home market. 


A new development has taken 
place in the past month or so, name- 
ly, the introduction of the company’s 
rye whiskey and bourbons in the 
European market. While a small 
amount has found its way into the 
United Kingdom, rye whiskey is ob- 
tainable at very few places on -the 
Continent, although there is an ex- 
cellent demand for it. 

Steps have been taken to intro- 
duce Canadian Industrial Alcohol’s 
products in Germany, France, Italy 
and other European countries and 
the early response indicates that a 
market of some proportions can be 
developed there with a little assidi- 
ous cultivation. 

The claim of the Dominion Gov- 
ernment of $1,000,000 in respect to 
unpaid sales tax for the years 1923 
and 1924, has had a bearish influ- 
ence on the market value of the 
stock. 

If the case should go against Can- 
adian Industrial Alcohol, the com- 
pany is in a position to pay the claim 
out of reserves without seriously 
impairing its capital position. It is 
more than likely that a compromise 
of some sort will be made, which 
will be favorable 4o the company. 


Investors’ Index 


INDUSTRIALS, UTILITIES, ETC. 


Algoma Steel . . 7 English Elec. . . 2 
Argyle Motor . . 5 East Kootenay... 4 
Acadia Sugar. . Fraser Cos. . 1, 9, 11 
Aetna Fire... Famous Players . 9% 
Asbestos Corp. . . Fairchild Aviation 20 
Allied Paper . . Gatineau Power . 3 
Beacon Oil . . . 20 Gen. Motors... 1 
Bell Telephone . . 4 Goodyear Tire . 
Brand.-Henderson 11 Hamilton Coke . 
Bruck Silk . . . 11 H. Walker-G.a4W. 
B. C. Telephone . 14 Howard Smith. . 
9 Inter. City Bak. 
Bal Indust. Ln. & Inv, 
Brading’s Brew. . Int’l Paint... 
Int'l Power... 
Int'l Prop. . 
J.-S. Mitchell 
Kelly Dry ... 
Metrop. Laundry 
Mathew Moody. . 
Montreal Is. Pow. 
Northern Bakeries 
N. Bawlf Grain . 
N. B. Telephone . 
N. B. Power . 
Nat'l Radiator . 


9 
8 
1 
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B. C. Electric . . 11 
Can. Goodrich . . 10 
Can, Biscuit . . 
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CH= Chee CCHRQH YUE CMAMENN De 


Can. Bakeries . . 


Can. Brewing . . : 


Gypsum ,. 


Can. Bank Stock . 


ee 


Indus. Alco. 
Can..Canners . . Pt. Alfred P. & P. 
Cockshutt Plow’. Page-Hersey .. 
Canada Power . . Pure Gold . . ¢« 
Can. Vickers . . Robt. Simpson . . 
Rolland Paper . 
Silverwood’s . . . 
Simpson's, Ltd. . 
St. Maurice Valley 


— 


Cosgraves Brew. . 9% 
Catelli Macaroni. 5 
Can. Hydro Elec. 4 
Cooksville Shale . 4 Service Stations . 
3 Shawinigan . 

. N. 3 Saguenay P. & P. 
m. Engineering 11 Sec. Div. St. Sec. 
4 Tropical Oil... 
1 Willard’s Choc, , 


MINES 
Malartic . . i « 
e Manitoba Basin . 
» +s. toh Marriott Mines , 
Big Harbor Gyp. McIntyre... . 2 
Bird River . . . . 20 McLeod River. . 
Moffatt Hall . . 
Montabec . .. 1 
Noble Five . 18, 
Noranda . . . 18, 
N. A. Devel. . . 
Premier Gold . . 
Ramon Gold 
Snowflake . . .- 
St. Anthony... 
Stewart-Abat. . . 
Sunrise Gold . . 
Sylvanite ... 
Trout Creek Gold 
United Algoma . 
Vickers . . « « « 19 
Windfall oa @ « 


no 
econtaancrta 


Dom. Stores . 


Grace Mine . 

Granada... >; 
Granby . .. 18, 
Grover Daly... 
Half Way Lake . 
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Pure Food Stores 7 | 


Bureau of Circulations 


Regina is 150 Miles Nearer 
to Flin Flon Than is Winnipeg 


From Our Own Correspondent 
REGINA.—Already Winnipeg, in Manitoba and Regina and Sas- 
katoon, in Saskatchewan, are laying their plans to get an enormous 
equipment and provision trade out of the mining development of jthe 
northern parts of the two provinces. 
Most easterners assume that Winnipeg is the city that is certain 


to benefit most directly from this 


development. A glance at the map 


seems to suggest that there is better railway communication between 
Flin Flon and Winnipeg than between Flin Flon and the Saskatche- 
wan cities. But Saskatchewan people refuse to accept such a snap 
judgment. They point out that the Canadian National Railways is 
now linking Hudson Bay Junction and Sturgis, which will bring 


Saskatoon to within 323 miles of 


The Pas and Regina to within 332 


miles. These figures compare with the distance of 482 miles between 
Winnipeg and The Pas. It is expected that the C. N. R. will establish 
regular passenger and extensive freight service between Regina, 
Saskatoon and the Northern Saskatchewan and Manitoba camps. 


WHEAT COST 
IS LOWEST 


IN HISTORY 


Even Distribution is An- 


other Feature of 
Crop 


By a Wheat Expert 

WINNIPEG.—Harvesting opera- 
tions in the Prairie Provinces are 
drawing to a close with Manitoba 
100 per cent., Saskatchewan 95 per 
cent. and Alberta 80 per cent. 
finish. Characteristic of the entire 
season has been the notable absence 
of time losses during the more im- 
portant crop operations. The cost of 
raising a bushel of wheat depends to 
a large extent upon weather con- 
ditions during seeding and harvest- 
ing. Seeding this past spring was 
completed in one unbroken operation 
and costs were much lower than in 
1927 and the same has been true 
for threshing. In general, it would 
appear, allowing for the relative 
purchasing power of the dollar now 
and in previous years, that not since 
pre-war times, and possibly not even 
then,- have production costs per 
bushel been as low as in 1928. With 
the possibility of lower average 
prices during the marketing year 
the above is very encouraging. The 
lower cost of production should coun- 
tevbalance to a considerable extent 
the lower level in prices. 


Even Distribution of Production 

From the standpoint of the Grain 
Trade, Business Houses, and Rail- 
ways, apart from the size of the 
crop, the even distribution of pro- 
duction is of paramount importance. 
Not in years the number of dis- 
tricts having failures been so few. 
And as for the farmers, there is a 
satisfaction derived from big quan- 
tity production and an uninterrupted 
harvesting period, that is very 
wholesome in its effect and which 
is already apparent. 

In the movement of the crop all 
previous records have been smashed. 
The total of all grains delivered by 
farmers in the month of September 
was the huge quantity of $171,358,- 
130 bushels. In no previous Septem- 
ber were these figures even ap- 
proached. The highest single month’s 
deliveries in any former year were 
134,842,085 bushels in October, 1923. 
During the last 14 days of September 
wheat deliveries averaged a little 
over 8,000,000 bushels per day, and 
on two days they ran over 9,000,000 
bushels. Total wheat inspections 
from August 1 to October 8 inst. 
were 65,270 cars compared to 29,764 
cars for the same period last year, 
while wheat deliveries at country 
stations to October 8 amount to 184,- 
857,509 bushels as compared to 60,- 
811,812 bushels to the same date in 
1927. The dry weather this fall 
shows its effect in a reduction to less 
than a third of the number of cars 
that graded tough in 1927 and a con- 
siderable part of the portion going 
tough this season is due to a little 
over-anxiety at the start to get the 
threshers busy. The following table 
gives an idea of the grading as com- 
pared to last year: 

Cars Cars 
This Year Last Year 

(Aug. 1- (Aug. 1- 

Oct.6) Oct.6) 
No. 1 Manitoba Hard 1 
No. 1 Northern ..... 1,901 
No. 2 Northern..... 12,484 
No. 8 Northern .. a 14,333 

No.4 2. 9,052 
No. 5 .. 5,911 
| . eeeeeeeeeeeee 4,853 


Wheat 


1 
1,230 
4,358 
4,770 
2,051 

744 


oe véSiutewes 
Winter .... 

| Others . 
| Kota 

| 


Total No. of cars .. 59,757 25,931 


As frosted grain in general was 
threshed last, it is probable that !ater 
inspections will show a higher per- 
. ntage of low grade wheat. 


Satisfactory Baking Quality 


In the disposal of our wheat at 
| satisfactory prices, quality is going 
| to prove important and early baking 
tests show that even our No. 6 
wheat, and indeed all grades from 
No. 1 to No. 6, have better baking 
qualities than was the case last year. 
Thére is no discounting the impor- 
tance of this quality factor. 

For the immediate future our 
chief competition in disposal of 
wheat comes from United States. 
Ordinarily, that country exports 
only the lower grades, all higher 
quality wheat being for domestic 
use. The export problem of United 
States is to get rid of the low grade 
portion of its crop. Normally, Can- 
ada’s problem is to find buyers for 
high quality wheat. We have in 
prospect just about enough contract 
grade wheat to satisfy average de- 
mand and the problem is to sell the 
balance of the crop which is below 
No. 4 northern. In selling this por- 
tion of the crop, because of its good 
baking qualities, we are at a dis- 
tinct advantage as cOmpared to last 


. 


19 year, and the United States export- 


(Contiaued on page-10, col, 4) 
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Speaks on Labrador 
——E 


| 
| 


SIR PATRICK McGRATH, 


president of the Legislative Council of 
Newfoundland, who was the guest of The 
Financial Post at a luncheon in Toronto 
this week, attended by editors of Toronto 
publications, representatives of financial 
institutions with large interests in New- 
foundiand, and members of the staff of 
The Financial Post. Sir Patrick spoke on 
Labrador. 


DISTINGUISHED SON 
OF NEWFOUNDLAND 
GUEST OF TORONTO 


|The Financial Post Host at 
Luncheon to Sir Patrick 
McGrath 


Sir Patrick McGrath, president of 
the Legislative Council of New- 
foundland who is a visitor to Can- 
ada, was the guest of The Financial 
Post this week at a luncheon at which 
journalists and financial men were 
present. Sir Patrick, who prepared 
Newfoundland’s brief to the Privy 
Council in the Labrador boundary 
case, outlined the history of that 
case, and gave a picture of the en- 
ormous resources awaiting develop- 
ment in Labrador. 

“The Labrador boundary award,” 
said Sir Patrick, “assured New- 
foundland of possession of a terri- 
tory almost three times her own size. 
Our own Dominion covers some 40,- 
000 square miles, but that part of 
Labrador confirmed to Newfound- 
land occupies some 110,000 square 
miles. This country is rich in re- 
sources. There are vast deposits of 
hematite ore and untold timber and 
water powers. On the Hamilton 
River alone there is some 3,000,000 
horsepower in the stretch below and 
above the Grand Falls, and probably 
10,000,000 horsepower in the whole 
of the territory. 

“In Labrador there will undoubt- 
edly be in years to come many large 
pulp and paper mills, and an early 
development will be the transport 
of large quantities of Labrador pulp- 
wood to Newfoundland mills, to Ee 
made into newsprint paper for the 
markets of the world.” 

The luncheon, which was held at 
the Ontario Club, Toronto, was 
tendered to Sir Patrick McGrath by 
The Financial Post. Floyd S. 
Chalmers, managing editor of The 
Financial Post, presided, and refer- 
red also to the presence of another 
distinguished son of Newfoundland, 
Sir Alfred Morine, K.C., 4 member 
of the Legislative Council, who is 
now temporarily resident in Toronto, 
Among the guests were: J. A. Mc- 
Leod, general manager of the Bank 
of Nova Scotia; T. G. McConkey, 
general manager of Canada Life; 
Arthur W. Scripture, vice-president, 
of Wood Gundy & Co.; Lt.-Col. J. B. 
Maclean, president of The Financial 
Post; C. P. Fell, of the Dominion 
Securities Corporation; Horace T. 
Hunter, vice-president, MacLean 
Publishing Company; Harry W. 
Anderson, editor, The Globe; H. V. 
Tyrrell, general manager, MacLean 
Publishing Company; C. A. C. Jen- 
nings, editor, the Mail and Empire, 
Joseph Clarke, <ditor, the Sgar; 
Joseph L. Rutledge, editor, Canadian 
Magaz:ne; Mackenzie Williams, 
M.E., cnd members of the staff of 
The Financial Post. 


Stock Market 


MARKET INDICATOR 
20 Industrial Stocks High. 


Week of Oct. 10 
Week of Oct. 3 


9 Bank Stocks 


Week of Oct. 10 
Week of Oct. 3 


10 Public Utilities 


Week of Oct. 10 
Week of Oct. 3 


WEEK’S GAINS AND LOSSES 
Gains Losses Unch. 
2 5 2 
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Utilities 


Industrials 


Total peaeeeereer 107 


HIGHER GAIN 
FOR CANNERS 
IS PROBABLE 


Continuation of Sellers’ 
Market for Goods is 
Predicted 


WORKING CAPITAL UP 


Desideratum of $6,000,000 is 
in Sight; Expect Junior 
Issues to Reflect Im- 
proved Conditions 


With the bulk of the season’s can- 
ning operations now in the last 
stages, it is estimated that Canadian 
Canners, Ltd., for the year ending 
December 31, 1928, will show net 
profits of about $650,000, compared 
with $577,133 in 1927, $539,401 in 
1926, and $480,372 in 1925. 


Other features of the report will 
be even more impressive, it is stated 
on good authority. Bank loans, which 
stood at $850,000 a year ago, prob- 
ably will be lower and it is probable 
that net current assets, or working 
capital, will be flirting with the $5,- 
000,000 mark. Working capital was 
$4,273,385 at the close of last year, 
which was an advance of $750,000 
from the previous year. : 


Inventories Low 


Canadian Canners this year has 
packed just about enough fruits and 
vegetables to take care of the de- 
mands in the next year. Crops have 
been uneven. While certain districts 
had good crops, others were poor. 
This worked to the advantage of 
Canadian Canners, however, because 
that company operates canneries in 
virtually every fruit and vegetable- 
growing district between Quebec and 
British Columbia. 

The company entered the new 
packing season with inventories low 
and the size of the new pack indi- 
cates that inventories will be some- 
what lower at the year-end than in 
recent years. Prices of peas, corn 
and tomatoes have been reduced. 


_ Management of Canadian Canners 
is aiming at a working capital of 
$6,000,000. It is believed that this 
will be achieved in fourteen or fifteen 
months, or at the end of 1929. It is 
intimated that dividend payments on 
the seeond preferred and common 
will be moderate until that desider- 
atum has been achieved, but it is the 
opinion of persons close to the man- 
agement and familiar with the mar- 
ket situation that the pre- 
ferred and common stocks will in the 
meantime reflect in a gratifying 
manner the continued progress an 
improvement in the position of the 
company. 


Floating Supply Small 


The second preferred shareholders 
now are in receipt of dividends at 
the rate of 60 cents. per year. The 
common stock participates in addi- 
tional payments in- such a manner 
that both stocks arrive at a $1 basis 
simultaneously. The second pre- 
ferred is callable at $20. 

At present outstanding are 364,- 
572 shares of second preferred and 
136,950 shares of common. Recent 
analysis of shareholders’ lists shows 
that the floating supply of the second 
preferred is merely large enough to 
assure a ready market and that at 
least 75 per cent. of the outstanding 
stock is held by persons who are be- 
lieved to be looking ahead from one 
to five years. 


Can. Biscuit _ 
on Overtime 


at London! 


Recent reports from London indi- 
cate a betterment in the operating 
results of the Canada Biscuit Com- 
pany. While no actual figures are 
available, it is understood that the 
sales volume of the constituent com- 
panies’ products has been substan- 
tially maintained, while during the 
current year costs have been reduced. 
The profit margin likewise, compared 
with the same period of 1927, is 
showing improvement. 

During recent weeks the London 
plant has been operating overtime, 
including Saturday afternoons, a 
condition which has not before exist- 
ed at the company’s plant since the 
merger became effective early in 


Mexico Buys Canadian Cattle 
Fifty Holsteins from Waterford, 
Ontario, were shipped to Mexico re- 
cently and as a result of it one hundred 
heads have been shipped again a week 
ago. The prospects are good for better 
transactions with Mexican cattlemen. 


Allied Paper Plans 
Still Unannounced 


From Our Own Correspondent 

MONTREAL.—No informa- 
tion on —_ of operations of 
Allied Paper Company are 
available, as both C. Howard 
Smith and Harold Crabtree 
have been out of town this 
week. Whether or not there 
will be any association between 
the new concern 4nd Howard 
Smith Paper Mills.remains to 
be seen. 


If either of these men take 
an active interest in the oper- 
ation of Allied Paper, it is a 
matter of some conjecture as 
to whether or not they will 
sever their relations with 
Howard Smith Mills. 

It will be recalled that 
Wood, Gundy and _ interests 
bought cut the Howard Smith 
Pzp2r Company a few months 
back from C. Howard Smith, 
Harold Crabtree and other 
shareholders. 
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Earnings Are Doubled, |ASBESTOS 


10c. a Copy; $5.00 a Year 


Col. Cockshutt Quoted 


Col. Henry Cockshutt, president of 
Cockshutt Plow Co., is quoted as say- 
ing that the company will earn in 
excess of $900,000 in the fiscal year 


which ends December 31. This is 
equivalent to more than $3 per share 
on the 288,600 shares of stock out- 


standing and compares with $488,- 


690 shown for the previous year. 

It has been virtually promised 
that the company will pay $1.50 per 
share per year, but no announcement 


SENATOR N. CURRY 
REPUDIATES LETTER 
USED IN SELLING 


Denies He Signed Letter 
Stock Salesmen 
Flourished 


NEVER A DIRECTOR 


Withdrew From Manufac- 
turers Finance As Soon 
as He Found Out How 
Things Were Going 


-* 


From Senator Nathaniel Curry, 
The Financial Post has obtained a 
complete denial of the authenticity of 
a letter, purported to have been 
signed with his name, and which was 
used by salesmen selling Manufac- 
turers Finance Corporation stock. 
This letter, as used by the salesmen 
in selling stock of this company now 
in liquidation, was published in The 
Financial Post of September 28. In 
it, Senator Curry was supposed to 
have indicated his happiness at as- 
suming a position on the board of di- 
rectors and as expressing his per- 
sonal belief in the success of the com- 


pany. 

Senator Curry denies that he sign- 
ed such a letter or ever saw it and 
states, moreover, that he early with- 
drew his name from the proposed 
list of directors of Manufacturers 
Finance and took no active part in 
its affairs. 

Senator Curry writes: 


Greenbank Farm, 
Tidnish, Nova Scotia. 
Oct. 8, 1928. 
The Editor, 
The Financial Post, 
Toronto, Ont. 

Referring to Manufacturers Finance 
Corporation, I have just read your 
isaue of Sept. 28, containing a letter 
over my name. : 

I now state that I did-not°wrlte or 
dictate the letter in question and have 
no recollection of ever having even 
seen it. 

I have been a shareholder and direc- 
tor of the Amherst Pianos Ltd. for 
eighteen years, and have always been 
anxious for this concern to succeed, 
not only for my interest in the com- 
pany, but for my interest in the town 
of Amherst as well. Therefore, when 
Senator McDonald came to me propos- 
ing to organize a Finance Company 
that would take the full capacity out- 
put of Amherst Pianos and pay cash 
for same, I was much interested, and 
after making inquiries as to the opera- 
tion of similar Finance Corporations 
in the United States, and finding that 
they were very successful, I told Sena- 
tor McDonald that for the benefit of 
Amherst and the Amherst Pianos, and 
with the understanding that he would 
take into his proposed Finance Cor- 
poration organization as manager, a cap- 
able and successful finance man, with 
experience in similar business, I would 
join the Board of Directors and assist 
in any way I could. 

But, when developments a little later 
showed that the McDonalds were deter- 
mined to take the entire management 
in their own hands and also that they 
were using questionable methods in 
selling the Corporation shares, I imme- 
diately took my name from the list of 
proposed directors, and have therefore 
never taken any part in the affairs 
of the Finance Corporation. 

Senator McDonald is also President 
of the Amherst Pianos and his brother, 
W. M. McDonald, secretary. When they 
moved to Toronto they took all the 
Piano Company books with them, so 
the Amherst directors have had very 
little chance to keep in touch with the 
affairs of the company. 

The promise made by Senator Mc- 
Donald to pay Amherst Pianos cash 
for their whole output was not kept. 
On the contrary most of the output was 
sold to Piano and Music companies, 
some of which are owned or controlled 
by the McDonalds. These sales were 
evidently made on credit as the pur- 
chasers are heavily indebted to the 
Piano Company, and unable to pay. 

The McDonalds also bonded in Tor- 
onto, the Amherst Pianos for seventy- 
five thousand dollars, without the 
knowledge of the Amherst Directors 
or the Company’s bankers. For what 
purpose the bonds were issued or what 
use was made of them I do not know, 
nor do I know why in issuing these 
bonds they made a change in the Am- 
herst Pianos Limited name. 

Will you kindly publish this letter in 
your next issue, and greatly oblige. 

Yours truly, 
N. Curry. 


Orders 12 New Trolleys 
From National Steel Car 


National Steel Car Co. has received 
an order for twelve new street cars 
from Hamilton Railway Co., subsidiary 
of Dominion Power & Transmission. 
The contract price is approximately 
$250,000. 

On delivery of the new cars, about 
May 1, twelve old cars will be scrapped. 
Previous orders for the type of car 
now contracted for, total 36. 


has been forthcoming as to when the 
dividend will be declared. The pro- 
posed rate would be the equivalent 
of 6 per cent. on the old preferred 
stock, on which 4 per cent. was paid 
in 1927. The preferred was 55 per 
cent. in arrears at the time of the re- 
vision of the capital structure. The 
preferred was split into four times 
the number of common shares of no 
par value and 50,000 shares of ol} 
common was converted into 30,000 
shares of new. 


Robert Simpson Co. 
Invades St. Catharines 


Further expansion of the 
Robert Simpson Co.’s chain of 
mail-order depots in the Niag- 
ara district is indicated by 
the report that lease has been 
signed for a store in St. Cath- 
arines, 

The Robert Simpson Co, 
now operates mail-order de- 

ts in Welland and Niagara 

alls and shortly will open 
show-zooms of similar char- 
acter in Dunnville, Port Col- 
borne and Bridgeburg. 


FRASER OUTLOOK 
APPEARS BRIGHT 
FOR NEXT YEAR 


Start Work on $2,500,000 
Pulp Mill in New 
Brunswick 


From Our Own Correspondent 


MONTREAL, — With the new 
board machine at Madawaska, one 
of the largest in the world in opera- 
tion, and production from the cata- 
logue paper machine at Edmunston 
starting in the near future, Fraser 
Companies, Limited, appear to have 
practically rounded out the greater 
part of their development. pro- 
gramme which was financed some 
months ago. 

The large addition in the plants 
has resulted in an all round increase 
in efficiency, a lowering of operating 
costs, and the creation of a greater 
earning power. 

Predictions of earnings in the 
neighborhood of $5 a share were 
made some time ago, and results to 
the present me ar anderstood to 


PO Te . 
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foreover the company has se- 
cured a large interest.in the Rolland 
Company,y.the leading producer of 
finé papers, operating exclusively . 
in Quebec. 

Construction of a $2,500,000 
bleached sulphite pulp mill will be 
commenced this month by Fraser 
Companies, Limited, at Athol, a 
suburb of Campbellton, N. B. 

Arrangements have been made for 
the concrete foundations to be laid 
and completed this fall in readiness 
for the steel structural construction 
in the early spring. In this way con- 
struction of the new mill at Athol 
will proceed simultaneously with the 
new newsprint plant for Interna- 
tional Paper Company at Dalhousie, 
which is also on Bay Chaleur, fif- 
teen miles from here. j 

Fraser Companies’ new mill will 
have a daily capacity of 150 tons 
and will require about 100,000 cords. 
of pulpwood annually as supply of 
raw material. It is expected that at 
least 250 men will be given continu- 
ous employment and the main mill, 
comprising conveyors, digesters and 
power plant are to be completed next 
year so that operation may be com- 
menced before the close of 1929. 

Fraser Companies now have two 
large saw mills at Athol and the 
site selected for the pulp mill is on 
a plateau between the two saw mills. 
The location is such that pulpwood 
supplies may be brought direct by 
water from the Resti he River 
as well as from the Gaspé Penin- 
sula, Quebec. 

The outlook for Fraser Companies 
is bright, especially in view of the 
fact that the full effectiveness of 
this year’s expansion will really 
make itself felt, as far as earnings 
are concerned, in 1929. 


Alabastine Up 


to Record High); 


Stock of Canada Gypsum & Ala- 
bastine achieved a record high of: 75 
in the last week on transactions ag- 
gregating 2,660 shares. The pre- 
vious high was 72%, on April 30, at 
72%, and the low for the year was 
59, in January. 

There have been reports of pos- 
sible developments of interest to the 
shareholders, but confirmation of 
this is lacking. From one quarter 
which was reputed to have knowl- 
edge of what was in the wind, there 
came a statement that, so far as was 
known, there was nothing to account 
for the rise in the stock beyond the 
general prosperity of the company 
and the increasingly favorable out- 
look. 


Say Dominion Stores 
is Not Selling Out 


Toronto officials of Dominion 
Stores, Ltd., deny that there are 
any negotiations looking to the sale 
of that company to American Stores, 
Inc., or to any other organization. 
W. J. Pentland, vice-president, is 
quoted as saying that the business 
has been built successfully and that 
the company has no intention of 


| selling out to anyone. 


Dominion Stores, Ltd., is controlled 


‘in New York, although substantial 


blocks of stock are owned by Cana- 
dian officials and is widely distrib- 


| uted among Canadian investors. 

Rights on Dominion, Stores stock 
will not be issued before February, 
Mr. Pentland is quoted as saying. 
He at the same time intimated, th -t 
the company is contemplating open- 
ing a chain of stores in the Mari- 
time provinces. So far the company 
has confined its operations to On- 
tario and Quebec. Warehouses are 
owned in Toronto and Montreal and 
a bakery is established at London, 
| Ont., to supply the Western Ontario 
market, 


Canadian Mining> : 
News Department — 
Pages 18 to 20} © 
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WILL MEET 
DIVIDENDS 


Passing of Preferred | 
sidered Not at All — 
Probable 


BUSINESS IS HEAVIER — 


New Mine Operations, Affect 
Output Temporarily, But 
Situation is 
Sound > 


MONTREAL.—Stories’ have” 
circulated to the effect'that Asbestos — 
Corporation would sits 


dividend on the 7 per cent. 

this- year. Inge e he In: 

formation that such an event was not 

at all probable. ee aa ee 
Mining operations this 7 ; 

not been altogether favorable, 


ea are expected to show 
favorably with thous for last y 
There has been a good ¢ 
asbestos this year and busin 
hand and in sight assures a 4 
7 of sales for the full yeat 
man etang oin 
ditions might be beter the | 
volume of production. er 
bestos ‘poration has mii 
way it was 


veins and ae aoa ‘OcK, © 
managemen a ta 4 
mined that there was too much wa 
in this method of mining and | 


ations this year have been 
rounding out the “V” pits: 


pits, 5 
Lower Rock Grade. 


«/ 


Naturally the grade of rock b 
mined by the ¢ i 
does not compare so fi 
other seasons,.as the 
has been below 6 


4 ? 
PrP 


the junior security, but it is definit 
stated that preferred divi 


rom type of pit 
rather than the “V™ form. 
Another favorable develo 
this year has been the sale of its 
oe nie ane 


power on ver 
Sha on which, over @ pi 


of 30 years, it would realy, : Sup ly 
of power at a price of $10 less that 
now. As the corporation uses abou 
20,000 h.p. \ saving 
fec amounted to $200,000, 
valent to $1 a share on the 
shares of common stock 
rthermore | 
has near co) 
near the ¢ 
when in operation, will ™ 
reduce the cost of 
ous Ss have been 
cen mining operations 
should also show up well in n 
year’s report. + 
Company Making Good = 
Last year’s report revealed an in- 
crease of earnings from: operatic 
from $1,237,008 to $1,367,380, 
the net profits were 
against $596,673. After : 
interest on in d dedu 
ing the amount set aside for depr 
ae payment ots t, net 
ro amounted $695,126; pre- 
erred dividend Fequiremenis totalled 
$521,927, which left a balance equiv- 
alent to 86 cents a share on. La 
“’At present the common is being ‘on 
pre e common is- : 


: 
> 


quoted around $26 and : 

about $87. This compares” a 

ete year of 39 and 95 respec- 
ively. SN ae 


fond the next y 9 should 
Fealant from ihe improves 


management at the present time. ‘ 

Blue Ribbon 

Volume is Up; 
Profit Same 


Earnings of Blue Ribbon, Ltd., for» 
1928, will be about $200,000 after 
depreciation, it is reported, or about 
the same as in 1927, before the pres- 
ent company was organized. In vol- 
ume, the business has shown a grati- 
fying growth in the current , but 
a reduction in prices has re the 
margin of profit in the tea business, 
it is said. 

Blue Ribbon, Ltd., became of pub- 
lic investment interest in 1928 when 
$1,000,000 of 6% per cent. convert- 
ible preferred of $50 par value was 
offered the public. Common: 
was offered with the preferred at 
$42 the share. é 

The company’s business is ly 
in the West, its principal blends hav- 
ing been developed for the water 
available in most Western cities. The 
business has grown from a smali be- 
ginning in 1882 and the present com- 
pany operates warehouses in Winni- 
peg and Vancouver and branches in 
Edmonton, Calgary and Victoria. 


MOVE ALGOMA STEEL OFFICE 

The office of secretary of Algoma 
Steel Corp., for years located in To- 
ronto, has been moved to Montreal, 
Alex. Taylor, secretary, and a number 
ef nis staff have made the 


i 
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AT BIG FIGURES 


Depreciation Account Is 45 
Per Cent. of Fixed 
Assets 


$5 GAIN PER SHARE 


Figure Is Lower Than Ex- 
pected But Strength of 
Balance Sheet Tem- 
pers Chagrin 


Hiram Walker-Gooderham & 
Worts, Ltd., shows earnings of $5.21 
per on the 660,000 shares of 
stock outstanding, for the year ended 
Aug. 81, 1928. Profits of $3,442,738 
are after provision for excise taxes 
on spirits but before provision for 
federal income tax. 

Owing to the fact that this is the 
first published report of the com- 
pany, there are no records on which 


_ a comparison can be made. The only 


revious documents indicating earn- 
gs were the prospectuses of Hiram 
Walker, Ltd, and Gooderham & 
Worts, Ltd., at the time of these of- 
fering in 1927 and 1926. The mer- 
= of the two companies was ef- 


a year later. 
Build Big Reserves 

While cursory examination of the 
report does not square with the re- 
peated statements in recent weeks 
that profits were in the neighborhood 

the share, closer examination 
of the balance sheet indicates that a 
much larger profit than $5.21 easily 
could have been shown. The direc- 
tors apparently have adopted the 
conservative policy of appropriating 


as much as possible for contingen- 


For instance, reserve for deprecia- 
tion on plant and equipment and con- 
tingencies is shown at $3,388,151, a 
sum created since the original stock 
issues, and which is nearly 45 per 
cent. of fixed assets. Grain, spirits 
and supplies are carried at $6,770,669. 


|. It is stated over the signature of 


Fletcher Ruark, secretary, that the 
reserves of maturing alcohol now 
total 10,000,000 gals. which are car- 
ried at, it is reported, 30 cents a gal- 
lon, or the initial cost to the company 
without additions for storage or in- 
terest. The total of spirits indicates 
a gain in the year of 2,500,000 gal- 


lons. The new rack warehouse at| sh 
, Walkerville will increase the storage 


capacity at that plant by 1,500,000 


ons. 
Mr. Ruark directs attention to the 
fact that, owing to extremely keen 
‘competition in the industrial alcohol 
of the business, returns from 

this source are limited at the present 
time. The directors are of the opin- 
ion, however, that the company 


_ should maintain its position in this 


branch of the industry and are tak- 


x , _ ing steps actively to develop it. One 


pene 


the most modern distilling plants 
is now being installed in the Gooder- 
ham & Worts plant. 
Report Is Required 
Publication of the annual ort 
follows the decision to apply for list- 
ing of the stock on the New York 
Curb, since that exchange requires 
statements from companies not do- 
business within the United 


States. It follows, therefore, that 
report will appear regularly 
~ hereafter. 


Although the earnings per share, 
as shown, are not so high as many 


* holders of the stock had been led to 


expect, the publication of the report 
is considered a constructive step, 
aside from the value to the holders of 
the shares of the broader market 
which will follow the listing in New 
York. 

The balance sheet reveals the com- 


' pany to be in an extremely sound fi- 


nancial position, able to withstand 
any foreseen or unforeseen contin- 
gency which may arise in the com- 
pany itself or in the liquor industry. 
Strength of the stock in’ the’ last 
two weeks following a period of er- 
ratic fluctuations is a direct reflec- 
tion of these two constructive fac- 


tors. 
Is Attractive Hold 


Considered opinion is that the 
Walker stock should be regarded as 
an issue for a hold of from one to 
five years. The progress that has 
been made in the comparatively short 
time since these companies were or- 
ganized, and still greater progress 
that has been made under unified 
management and financial control, 
is taken as forecasting that the next 
few years will see even more sat- 
isfactory growth. 

In the last’few weeks of this year 
the company will begin to release 
for markets, quantities of Bourbon 
whisky put into storage 22 months 
ago. It is expected that the volume 
of sales consequently will increase 
more rapidly.. This whisky will sell 
at comparatively low prices and it 
is believed that there will be a good 
market both at home and in other 
countries. With storage capacity be- 
ing increased rapidly, these sales will 
not interfere with the development 
of wider markets for the higher- 
priced brands which must be ma- 
tured for a longer period. 


Can. Bakeries Drops 
- 12 Points, One Sale 


It is explained in an authori- 
tative quarter that the slump 
in the market value of the 
common stock of Canadian 
Bakeries, Ltd., has nothing to 
do with the affairs of the com- 
pany. The annual report, 
which should be available 
shortly, will show, it is said, 
earnings about the samé as 
last year. Last year the com- 
mon earned $1.87 after pre- 
ferred dividends and bond in- 
terest. 


There is not an active mar- 
ket for the common stock and 
an order to sell 65 shares this 
week resulted in a drop of 
twelve points, to 25. Canadian 
Bakeries common has sold in 
the early forties, but this was 
at a time when there were 
many rumors of further con- 
solidations and when, pos- 
sibly, all the bakery shares 
were selling at levels higher 
than earnings justified. 


Canadian Bakeries is con- 
trolled by Maple Leaf Milling, 
as is Canada Bread and the 
new Dominion Bakeries. Can- 
adian Bakeries operates plants 
in the West. 


GROSS PROFIT 
OF PURE FOOD 
REMAINS SAME 


Warehousing Cost, etc., Is 
Higher in 1928 Than 
in Previous Year 


Annual report of Pure Food 
Stores, Ltd., which is one of the two 
companies controlled by Consolidated 
Food Products, shows profits of $54,- 
330 after all charges for the eleven 
months ended March 31, compared to 
profits of $75,978 in the preceding 
twelve months. Gross profit on 
sales in the eleven months, $322,993, 
was just $1,000 under the gross 
profit on sales in the preceding full 
year, but in the last year stores, 
warehouse and other expenses, as 
own, were $265,318, as compared 
with $241,727, in 1927. M. Zahler, 
the president, remarks that in the 
course of the eleven months it was 
deemed expedient to move several 
stores to better locations and pos- 
sibly the greater expenses may be 
attributed to this. The company 
closed the year with 42 stores, com- 
pared with 33 the previous year. As 
ten new stores were opened, it fol- 
lows that one old store was closed. 

Mr. Zahler, who now is also presi- 
dent of Arnold Bros., reminds the 
Pure Food shareholders that the 
amalgamation has brought under the 
unified control and management the 
operation of 68 stores owned by 
Arnold Bros., Ltd. He remarks that 
it is expected that the merger will 
effect substantial economies in costs 
of operation, and he adds that it is 
the intention to add meats to the 
lines now sold in Pure Food Stores. 
The company has under lease or con- 
struction a number of stores in Ot- 
tawa and Montreal and these will 
handle meats, fruits and vegetables 
as well as groceries. 


Building New Warehouse 


A modern warehouse and head of- 
fice in Montreal is nearing comple- 
tion. This building, it is stated, will. 
be equipped with the most modern 
time-saving equipment. 

From another source it is learned 
that Consolidated Food Products has 
adopted plans which indicate that 
the difficulties of the company due 
to the situation formerly prevailing 
in Arnold Bros. will be overcome. 

- Following is the income and sur- 
plus account of Pure Food Stores for 
the last 23 months: 
1928 1927 
11 months Apri! 30 


Gross earnings on sales $322,993 $323,919 
Less: rating exp. 266,319 241,728 


67.674 82,192 
3.224 4,832 


60,899 87,024 
6.568 11.045 
4.898 6.859 

49,433 70,620 

11,875 


47,875 
710,500 14,000 
45,245 


12,394 
87 

1,400 

$59,414 


"+ Add; Other income ... 


Net Earnings 
Less: Deprec. 
Income tax 


Net Profit 
Less: Ist pref. dividend 
2nd pref. dividend .. 


Surplus for year 
Add: Prev. surplus ... 
Discount adjustment 
Life ins. prem, adj. . onase 
$90,472 
+—Three quarterly payments only. 
en Record and Earnings on 
toc 


Balance carried forward 


Capital 


47.08% 
7.00% 
29.62% 
7.00% 


$3.98 


($50 par value), 
Common (n.p.v.) earned .. 


C. C. WAKEFIELD & CO. 


A few weeks ago The Financial Post 
made reference to reported extension 
of the business of C. C. Wakefield & 
Co. in the United States. We are now 
informed that the source of this in- 
formation was not authoritative. 


IMPERIAL BANK OF CANADA 


Two new up-to-date offices recently 
opened in Toronto 


|KING & BAY STREETS W. M. Sellens, 


Manager 


a first-class commercial office with 
all up-to-date features 


YONGE & BLOOR STS. J. B. Priestman, 


Manager 


Every feature of banking, but special- 
izing in New Method SAVINGS BANK 
DEPARTMENT and magnificent 
SAFETY DEPOSIT VAULTS. 


33 BRANCHES 


IN TORONTO 


Earnings Are Three Times 
Requirements on Senior 
Stock 


MERGER IS SUCCESS 


Coalescence of Plants Saves 
$500,000 in Period Cover- 
ed by First Report, it 
’ is Stated 


| Report of Canada Packers, Ltd., 
for the 7% months ended March 28, 
1928, which has just been issued, 
shows earnings, after bond interest, 
taxes and depreciation, of $1,028,- 
697, or at the rate of more than three 
times the dividend requirements on 
the preferred stock of $6,636,700 par 
value, 7 per cent. cumulative, or 
$3.40 per share on the common. 

Dividends on the preferred stock 
accumulate from July 1, 1927. It is 
explained in the report over the sig- 
nature of J. S. McLean, president, 
that dividends on the preferred stock 
have not been paid owing to the fact 
that in August, 1929, the collateral 
trust bonds for $2,500,000 must be 
retired. It is expected that at an 
early date this sum will be retired 
by permanent financing, but in the 
meantime it is deemed wise to con- 
serve the cash resources of the com- 
pany. 

Common Closely Held 

Other funded debt of Canada Pack- 
ers consists of $3,891,261 of Harris 
Abattoir first-mortgage bonds issued 
in 1927 and due in 1947, and 6 per 
cent. gold bonds to the amount of 
$2,125,000 of the William Davies Co. 
which are due in 1942. At present 
there is no common stock of the 
company held by the public. The 
amount outstanding is 199,812 shares 
of no par value. One item of inter- 
est in the balance sheet is for $77,- 
182, which represents minority in- 
terest of shareholders of subsidiary 
company. This possibly represents 
William Davies “A” stock which was 
not turned in. 

It will be recalled that Canada 
Packers is a merger of four large 
packing companies operating in 
Eastern Canada— Harris Abattoir, 
the William Davies Co., Canadian 
Packing Co. and Gunns, Ltd. It is 
understood that in the period imme- 
diately preceding the merger, Harris 
Abattoir was the only one of these 
companies operating at a profit. The 
profits for the period covered in the 
report were greater than was antici- 
pated, it is stated, which was only 
mantis accounted - by ~ fact — 

e r was.2 favorable one for 
pact Peitlod! Has. ration. The im- 
pre, day it will,* said, are princi- 
pal a Ihe economies which 
were. ,:cted without diminishment 

of volame. 
Merger Saves $500,000 

The operations of the adjoining 
plants of Harris Abattoir and Gunns, 
Ltd., have been coalesced. At Mont- 
real, the plawt of the William Davies 
Co. and Cas.adian Packing Co. have 
been simitarly linked. At Toronto, 
killing and curing operations have 
been discontinued at the plant of the 
Canadian Packing Co. and trans- 
ferred to that of the Wm. Davies Co. 
It is estimated that these changes 
— resulted in a saving of $500,- 


Current assets are shown at $16,- 
074,209, of which $220,023 is in cash, | 
$4,524,602 in aceounts receivable, $9,- | 
942,094 in inventories and $1,040,- | 
980 in investments in related com- | 
panies. Current liabilities are shown | 
at $9,258,990, not including special | 
loan of $2,500,000 secured by the 6 
per cent. collateral trust bonds of 
Canada Packers. The bank loans, 
other than this, total $6,802,434. De- 
ducting the investment in related 
companies from current assets, the 


| revealed at $6,774,239. 


NATION’S BUSINESS 


(Continued from page 1) 

The experiment is likely to be re- 
peated in future years for, despite 
all criticisms that have been heard, 
the scheme has been generally re- 
garded as a success. But out of 200,- 
000 this is a rather small percen- 
tage and the government in Britain 
aims to place most of its men at 
home, 

So courageous an economic experi- 
ment, essayed in such a good cause, 
| is worthy of success, 

» » = 


| BOOK 
PAPER 


[? is a very fortunate thing that 
some of the leading financial inter- 
ests of the country have recently 
come strongly into the book paper in- 
dustry. There is satisfaction in this 
for those who have their money in- 
vested in these companies, companies 
of great possibilities but which have 


been endangered as to their future | 


because of management which has 
been entirely out of sympathy with 
| the interests of their own customers. 
An attitude strangely dissimilar to 
the sane, far-seeing attitude of the 
newsprint and pulp group. 

It was this attitude of disregard 
for their customers that led to a 
| recent appeal to the tariff board for 
some form of relief. Numerous com- 
plaints were ventilated among the 
different Trade Associations culmin- 
| ating in the Lithographers and Mas- 
ter Printers combining in an appeal. 
Not all wanted tariff reductions. 
Some wanted merely relief from the 
high handed attitude of some of the 
book paper companies. 


Now leading financiers—men who 
| have an understanding that an in- 
| dustry can grow and prosper only as 
| its customers succeed—are very ac- 
| tive in these book paper companies. 
| The investing public has been wait- 
| ing for some action on the part of 
| these financial interests. They re- 
| alize that the value of their securi- 
| ties depends upon this. The action 
| necessary is a change in the attitude 
| of the management or a change in 
| the management. If the past atti- 
| tude of disregard for the interests of 
| customers is to continue there are, of 
| course, grave dangers for investors 
| in these securities. The problem is 
| one which these financial interests 
| May require a little time to work 
| out, but their action in other indus- 
| tries fortunately gives every hope 
| that the necessary changes will be 
| effected. 

The financial interests, who will 





working capital of the company is| height of 75 feet. Provision has been | 
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Nation’s Commerce 


Activities of Canadian 
Chambers of Commerce 
from Coast to Coast 


From Our Own Correspondent 


MONTREAL.—The tentative itin- 
erary for the Trans-Canada trip to 
be held by the members of the Na- 
tional Chamber of Commerce_next 
fall has been drawn up. The Mari- 
time delegates will join the special 
train at Montreal. A remarkably in- 
teresting and comprehensive trip has 
been planned. Some of the features 
of the tour which will extend to the 
Pacific coast, include a five day visit 
to the Peace River district, the Pas, 
Flin Flon and possibly Fort Church- 
ill. 


The secretary of the National 
Chamber of Commerce addressed the 
annual meeting of the Brockville 
Chamber of Commerce on Oct. 9 and 

resented a gold medal, competed for 
. the Collegiate Institutes of Brock- 
ville, for the winning essay on 
“Greater co-operation between rura! 
and urban life.” 


The Board of Trade of Saskatche- 
wan have formed a Provincial Asso- 
ciation of Traffic, to consider all 
matters of transportation in the 
province. This meeting will form the 
nucleus of an associated Board of 
Trade for the province. 


The Ontario Associated Boards of 
Trade met in North Bay on Oct. 9-10 
and among subjects discussed was 
the advisability of local boards in 
Ontario submitting, through the Na- 
tional Chamber of Commerce to the 
Federal government, any policy 
which concerns, primarily, a national 
economic subject. 

The Winnipeg Board of Trade has 
announced a programme of work for 
next year, which is very comprehen- 
sive, practical, and marks a definite 
forward policy in Board of Trade 
work in Western Canada. 


HAMILTON COKE 
SPENDS MILLION ° 
ON COAL DOCKS 


Subsidiary of United Fuel 
Will Have Modern 
Unloading Plant 


The most important harbor devel- 
opment evér undertaken in Hamil- 
ton, and one which is giving to the 
city one of the most complete coal | 
handling docks on the Great Lakes, | 
is nearing completion. The project 
was undertaken by Hamilton By- 
Product Coke Ovens, which company 
produces the gas distributed in Ham- 
ilton by United Gas and Fuel Com- 
pany. Both companies are subsid- 
iaries of United Fuel Investments. 
Control of these Canadian enter-| 
prises was acquired from United | 
States interests by Canadians early | 
this year, since which time a_pro-| 
gramme of construction to achieve 
more modern methods and more eco- 
nomical operation, has been under- | 
taken. 

The dock project is really the first | 
move in anticipation of the impor-| 
tance of Hamilton harbor as a ship- | 
ping point as soon as the new Wel-! 
land Canal is completed. The dock | 
will have a face of 1,100 feet and will | 
be equipped with the most modern of | 
coal lifting bridges. Provision has | 
been made on approximately nine | 
acres of storage space to handle 375,- | 
000 tons of coal for coking purposes. | 
The lifting device has a capacity of 
10 tons at one lift, and the company 
will be able to unload 2,500 ton coal 
boats in six hours. The coal taken | 


from the boats will be stacked to a 


made at the dock for boats of a depth‘ 
of 15% feet, but dredging will be 
done before the completion of the 
Welland Canal, which will permit 
boats of 20 feet drop to dock. 

The total estimated cost is close 
to $1,000,000. The Hamilton By- 
Product plant in Hamilton is the 
— coke producing unit in Can- | 
ada. 


Bradings Breweries 
Business Increases | 


From Our Own Correspondent | 


MONTREAL.—Profits of $75,000 or 
thereabouts are expected to be shown 
by Brading Breweries at the end of 
the fiscal year, Nov. 30, it is under- 
stood. A good deal of money has been 
spent on the plant in the last year, 
output has been increased to over 200 
barrels a day, and sales are reported 
to be considerably in excess of any 
former period. 

Provincial legislation regarding the 
liquor laws has been largely respon- 
sible for the better times the company 
is experiencing. At present Bradings’ 
products are distributed among some 
eighty warehouses in Ontario, and will 
be placed in thirty more in a compara- 
tively short time. In addition to this, 
the company has a large sale for its 
products in Quebec. The stock is on 
a $2 dividend basis now, as the original 
fifty cent quarterly dividend has been 
maintained to date. 

At present prices the yield on the 
common stock is approximately 8 per 
cent. The capital structure consists of 
$39,000, 7 per cent. preferred, and 22,- 
000 shares of no par value common 
stock issued. Recent transactions in 
the stock which is listed on the Mont- 
real stock exchange, have been in the 
neighborhood of 2414. 


Jellett Succeeds Mackenzie 
as Royal Trust Manager 


From Our Own Correspondent 


MONTREAL,—R. P. Jellett, assistant 
general manager of The Royal Trust 
Company since 1919, has been appointed 
general manager following the resigna- 
tion of H. B. Mackenzie, who was 
appointed an assistant general manager 
“10 _ Bank of Montreal, in August | 
ast. 

Mr. Jellett began his business career 
with Sampson, McCuaig and Company, 
at Toronto, in 1897, and later served in 
the Bank of Montreal at Brantford and 
Toronto. He was born in Picton, Ont., 
and attended Trinity College School at 
Port Hope, of which he is now a gover- 
nor. 

He is vice-president of the Dominion 
Mortgage and Investments Association | 
and a member of the council of the | 
Montreal Board of Trade. He is also | 
a past president of the Canadian Club, | 
of Montreal. ’ | 
-_————$——— 


largely direct the affairs of these | 
book paper companies have many , 
problems to consider, but the first | 
and the all important one, is this one 
of managerial attitude. 
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SERVICE STATION 
CLASS A SHARES 


EXTRA PROMISED) URGES 


Compromise Reached in 
Abrogating Restrictions 
as to Dividends 


Service Station Equipment Co. 
probably will pay an extra dividend 
of 40 cents on the Class A shares 
at the end of the year and an in- 
itial dividend of 40 cents cn Class B 
shares. This will be the effect of the 
compromise reached before the spe- 
cial general meeting of sharehold- 
ers October 8, when certain restric- 
tions regarding dividends on Class 
B shares were abrogated by vote. 

Originally, it was provided that 
there should be no dividend on Class 
B shares until December 31, 1929. 
Further, there could be no increase 
in the Class A dividend until Class 
B shares had received $1.60 in a 
year. Class A shares are now in 
receipt of $1.60 per snnum. 


Preferred is Authorized 


The provision that no dividends 
were to be paid on Class B shares 
prior to December 31, 1929, has been 
removed, but, at the same time, the 
Class B shareholders, for this year 
at least, have agreed to forego their 
right to $1.60 in any one year before 
an additional sum can be paid on 
Class A shares. The result is that 
Class A holders will get $2 per share 
this year, while Class B holders will 
get 40 cents per share, whereas un- 
der the old arrangement, both would 
have reached the $2 stage simul- 
taneously. Pv 

Provisions as to current position 
of the company, in relation to divi- 
dend payment, remain unchanged. 
These have been complied with. 


The shareholders approved the 
authorization of additional Class A 
stock to take care of exchanges of 
shares of Bennett Pump Co. and 
authorized the issue of 15,000 shares 
of 6 per cent. preferred stock to 
finance this purchase and to take 
care of further capital expansion. 
The issu. has been underwritten by 
A. E. Ames & Co. This preferred 
will be convertible into Class A 
shares on the basis of one preferred 
of $100 par value for two Class A 
shares. 


GOODYEAR PROFITS 
MAY EXCEED $15 


But Will Not be Over $17 is 
Present Forecast for 
Tire Company 


Annual report. of Goodyear Tire of 
Canada will shortly appear. This will 
cover the twelve months’ period to Sep- 
tember 30. A recent estimate in The 
Financial Post that earnings for the 
year would be at least $13.75 is now 
felt to have been too conservative. It 
is anticipated that not less than $15 
and not over $17 will be shown by the 
report. 

There have been some signs of 
strength in rubber markets recently. 
It is said that higher rubber prices will 
not hurt Goodyear. but rather be of 
benefit from an earnings standpoint. 

Observers in close touch with Good- 
year predict that 1928-29 the fiscal 


| period upon which the company has 


now embarked will again set a new 
high record in Goodyear earnings. They 
point out that the company set a new 
high record during the nast year when 
declining rubber prices have wiped out 
the profits of most rubber companies; 
that production is being increased by 
one-third although the company’s ex- 
penditures on capital account are an- 
nually less than the amount written 
off for depreciation; and that steadier 
rubber prices are anticipated. 

Stock has reacted during the past few 
days from its recent high, which was 
the high point for all time. 


Heavier Canal Traffic 
Grain cargoes which came to Mont- 
real through the Lachine Canal this 
year up to the end of September ex- 
ceeded those of last year during the 
same period by 1,865,505 bushels. This 
year’s total is 118,425,982 bushels, 


—_—_—_—_—_——————_- —  -—™ 


; been largely for the plan. 


ENGLISH ELECTRIC ~ 
PRESIDENT AGAIN 
APPROVAL 


Better Understanding of 
Plan Brings Many New 
Proxies 


U.S. IS FAVORABLE 


President Sends Another 
Letter to Shareholders, Urg- 
ing Them to Approve 
Reorganization 


R. A. Stinson, president of English 
Electric Company of Canada, this 
week addressed a further letter to 
shareholders of the company urging 
acceptance of the proposed plan of 
capital reconstruction. In the letter, 
he said: 

Conditions which your directors 
have been unable to control have ee 
vented payment of part of your divi- 
dends. No one regrets this more than 
the management, After a careful study, 
your directors concluded that. some 
capital reconstruction plan was essen- 
tial. The plan recommended is the best 
they have been able to work out in the 
interests of the company and its share- 
holders. If this plan is given effect, 
it will enable your directors to im- 
mediately place the Class (A) stock 
on a dividend-paying basis and create 
a security which will recommend itself 
to the investing public, and in the firm 
opinion of the directors, the plan is the 
best that can be suggested to this end, 
and is really essential to the future 
welfare of your company. 

This is your company and we want 
your co-operation and approval of our 
recommendations. 

Judging from the steady flow of 
proxies daily being received at the 
offices of the English Electric Com- 
pany, the capital plan put forward 
the latter part of June is now re- 
ceiving substantial endorsation, de- 
spite some protests by individual 
shareholders. Shareholders in the 
United States, after perusal and an- 
alysis of the scheme have apparently 
concluded it is in their interests; for 

roxies received from across the 
ccedar now represent nearly one hun- 
dred per cent. of the total holdings in 
the United States of preferred stock 
of the company. 

Canadian Proxies Coming In 

Returns from all over Canada have 
While 
proxies from Canadian holders have 
been a little slower in arriving than 
those from across the border, they 
have nevertheless been steadily com- 
ing into the offices of the company, 
some being accompanied by favor- 
able letters of comment expressing 
gratification that action was being 
taken to put the company on a 
sounder financial footing. It is be- 
lieved that it will not be long before 
the favorable Canadian sharehclder 
vote, as represented by proxies will 
approach the American representa- 
tion of nearly 100 per cent. The 
larger Canadian shareholders have 
already so signified; and now the 
smaller shareholders are sending 
their proxies of approval to the of- 
fices of the company. 

One shareholder, who is a chart- 
ered accountant, has written The Fi- 
nancial Post an analysis of the plan 
based upon earnings of the company 
over a period of years and the divis- 
ion of profits under the new plan 
of capitalization. He points out that 
in the event of there being a profit 
similar to last year, when $178,577 
net was earned, and if it was decided 
to pay out $120,000, in dividends this 
sum would all go to the owners of | 
the new “A” stock, who formerly | 
were the preferred shareholders. If 
dividends were still higher and war- 
ranted payment of $160,000 in divi- 
dends, all of this but $15,000 would 
go to the old preferred shareholders. | 
reciprocity of the new “A” and “B” | 
stock. While if profits mounted still | 
higher and as much as $200,000 was 
available for dividends, the former 
preferred shareholders would receive 
$170,000 on “their new holdings as 
well as having a permanent voice in 
the management. of the company 


Your Surplus| 
Funds | 


When you contemplate 
investing surplus funds take 
advantage of the service 
offered by our Bond De- 
partment. Experienced and 
competent officials give 
assistance and helpful in- 


vestment 


information to 


the Bank’s customers. The 
manager of any branch will 
arrange this service for you. 


People who enjoy the 


comforts of independence 
have been consistent savers 
and careful investors. 


Dominion 


oe 


Refunding Loan Bonds. 


MATURING 15th OCTOBER, 1928 


THE BANK OF MONTREAL, at all of its 
Canada, will accept the above bonds for 


maturity. 


For the convenience of owners of the bonds, the Bank 


Montreal will accept the bonds at any time prior to October 15th, 


and will make payment either by issuing a chéqueor by 
the amount to the owner's credit in tbe bocke of tos 


as may be desired. 


THE STORE FOR MEN 


“Church’s” 
Spats 


Medium Grey—Me- 
dium Fawn — Light 
Grey — Light Fawn. 


$3.00 


Light Fawn and 
Grey, half lined. 


$4.00 


The same jealous care that has brought “Church” Shoes 


to their commanding position is exercised in 


of Church’s British Spats. 


The Store for Men—Street Floor. 


adver Simpson Gaey 


through the large interest in the vot- 
ing “B” stock given then as bonus 
with “A” stock. 

And similarly, should earnings 
keep increasing at a rate beyond all 
present expectation, preferred share- 
holders would continue to substan- 
tially benefit through their large in- 
terest in the common stock. : 

The improved market position of 
the stock has also received some com- 
ment during the past few days, and 
is said to reflect to a certain degree 


HODGSON 


the wider en 
plan is receiving. One f 
seems to appeal to the marke 
is the more tradeable units. 
which the com 's. capit, 
os and the 

e company, recently voic 
that dividends would be co 
or. the new stock immediately 
pls anes s in dock 
ing a cons bearing « 
‘attitude of the present 
shareholders. , 


BROTHERS 


& Company, Limited 
Investment Securities 


252 NOTRE DAME STREET WEST, MO 
Telephone MAin 6831 


We have prepared an analysis in connec- 
tion withthe above company. —— 


Copies may be 


Campbell, Stratton & Co, 


Mem ters Toronto Stock Exchange 


had on request 


244.Bay St. Toronto 


Sie 


te ol 
eI re 


“You can 


A remark frequently 
heard among men is 


always 


tell a Dack 
Shoe — it’s 
different.” 


The quality shows--- 


hoes tr Men 


(From Maker to Wearer) 


Toronto Shops: 


73 Kinc Sr. W. 


16 Broor Sr. E, . 


Bloor St. Shop open till 9.30 p.m. Saturdays 


Also 


HAMILTON 
WINNIPEG 


MONTREAL 


WINDSOR 
CALGARY 
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‘Public Railwa 


_ is No ‘Bugaboo’ 


for C. 
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Practically Nothing Lost in 
- Competition with 
Government 


By GARY MOORE 


£ Article IV. 
"Discussion 


2 


2, 


of Canadian Pacific 
ilway stock-market-wise, has been 
- ng daily in the financial cen- 
Particularly has this been true 
the present series of articles 

g its current position began 

he Financial Post. This is not 
rising, — use during this 
od, continued improvements in 
ting returns that was forecast, 
become available. Returns for 

ast (shown in the table of com- 
tive returns with Canadian Na- 
) reveal better than a two mil- 
dollar increase in gross for the 
th. When this is translated into 
the increase is shown to be al- 
t one million. Such pe ratio of 


o 


a pased net to gross for the final 
four months of the year, will give to 


.R. quite easily the highest re- 
from railway operations in a 


“Dangerous Short Sale 


"She following from a United 


financial daily indicates the 

jon Canadian Pacific’s contin- 
betterment is attracting: 

“The recent high attained by 

‘Canadian Pacific stock surprises 

one except the shorts. C. P. 


2 U4 s to be able to report gains in 


" month after month, and 
@ stock like ‘this is dangerous to 


P.R. Lines 


adian Pacific lost traffic originating 
on Canadian lines to the new com- 
bination. However, continuing the 
reports up to 1927 discloses that th’s 
was all regained efore 1926 and that 
soe _tapont figures top those since 


When we approach the table of 
revenue tons of freight (which is the 
number of tons of revenue freight 
carried one mile during the year 
upon the two roads) we discover that 
Canadian Pacific has been gaining 
steadily on C.N.R. for several years. 
The table follows: 

Revenue Ton Miles of Freight 
Proportion 
Hauled by 
C.P.R. .P.R. 


C.N.R. .P. 

1922 16 432,788,000 12,785,232,000 
1923 — 18,546,404,000 14,274,362,000 
1924 16,982,406,000 12,428,147,000 
1925 _ 18,026,790,000 13,067,431,000 
1926 15,817,898 000 13,842,580,000 
1927 —-15,975,268,000 14,514,280,000 

Examination of the larger table 
herewith, discloses detailed returns 
of the two roads for the years 1927 
and 1926. It will be seen that C.N.R. 
has slightly larger revenues, bot! 
gross and net, than.C.P.R. However, 
it must be taken into consideration 
that the government owned road 
operates more than 5,000 additional 
miles of track. 


Operating Figures Speak 


It is when we approach the daily 
operating figures that the statistics 
speak in favor of the privately owned 
unit. While C. P. R. had daily aver- 
age mile operating revenue in 1927 
and 1926 of $39.29 and $39.06 re- 
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Canadian Pacific and Canadian National 


Railways 


Comparative Statistics: 
Operating and Financial, 12 Months to December 31, 1927 and 1926 
R. 


Cc. P. 
1927 


$201,805,486 
159,060,224 
39,515,571 


Operating HKevenucs 
Railway Operating Expenses ......+++.ss+ ebdpeseescenvetéces 
Total Ry. Operating Income ..........s++ eoccccceccccoccoce 


Cc. N. R. 
1927 1926 
$215,432,356  $212,736,681 
183,932,853 175,941,287 
29,751,852 35,108,682 


1926 
$197 ,636,215 
149,713,398 
44,945,126 
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Operating Statistics— 


Average miles of road operated ........ 
No. of tons carried (Rev. Fr.) .......... 
No. of tons carried one mile (Rev. Fr.) 


No. of tons carried one mile (All Fr.) 


Gross tone miles, excl. of locomotive and tender 


No. of Revenue passengers carried 
No. of revenue pass. carried one mile 
*Freight train miles 

*Passenger train miles 


Total train miles a Non Rev.) .. 


Freight Car miles—loa 

Freight car miles—empty 
Passenger train car miles 
Total amount of pay roll 


eereeeee eee eeeeeeee 
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14,073.7 
$4,374,152 
14,514,230,389 
16,566,870,900 
$5,260,089,357 
18,602,337 
1,270,090,498 
27,481,210 
20,035,848 
48,801,867 
607,077,159 
296,571,121 
158 151,394 
$97,579,938.22 
62,728 


*13,863.0 
33,593,497 
13,842,580,786 
15,901,484,316 
34,275,868,405 
13,505,863 
1,254,450,356 
26,543,049 
19,665,999 
47,191,625 
594,282,933 
285,099,095 
147,914,198 
$91,094,546.45 
60,727 


19,299.68 *19,170.37 
47,432,206 46,558,901 
15,975,268,383 15,817,398,000 
18,124,075,719 17,728,666,691 
40,565,266,244 39,597,259,497 
18,006,192 19,061,164 
1,268,287,591 1,218,228,670 
29,757,270 28,865,273 
21,460,859 20,430,168 
53,589,923 51,567,795 
698,974,783 
355,857,209 
145,264,848 
$129,571,848 


718,216,145 
366,438,089 
153,299,130 
$135,917,667 
88,971 


I ee an wan eco 
Daily Averages per Mile of Road Operated— 

Operating revenue e 

SND NONI dun b'nS0 ou epiit conc cbbeeeespecesocencsc sé 

No. of tons moved one mile (Rev. Fr.) 

No. of tons moved one mile (All Fr.) 

No. of rev. passengers carried one mile 
*Averages per Freight Train Mile— 

I I a 5a endian d beenbesbere Cecccccccccs oreo 

No. of tons of freight (Rev. Fr.) ...... cceseccce eercccccccce 

No. of tons of freight (All Fr.) 

Gross ton miles 

Loaded freight cars 

nn - sciceh nd eas Mansa seveonlésee ° 
“Averages per Passenger Train Mile— 

Passenger train revenues 

TINE SNE = i cuwheknwa¥oeses oseedoadoccocce 

ees a 

Average operating expenses per train mile 

Average length of haul (Rev. Fr.) Miles ........se8- ° 

Average passenger journey (Rev. Fr.) Miles 

Average tons per loaded freight car mile 

Av. freight receipt per rev. ton. mile .........ceecececes 

Av. passenger receipt per passenger per mile 

Ratio of pay roll to operating revenues ......... e 

Ratio of operating expenses to revenues 


$39.29 
$30.96 


*Contains a proportion of mixed train miles. 


$39.06 $30.40 
$29.59 $25.14 
2,736 2,261 
3,143 2,534 
248 174 


$5.26 $5.46 
521.5 


$30.58 
$26.11 


599.1 
1,291.3 
22.4 
10.7 


$2.41 
63.8 
7.5 
$3.17 
412.1 
92.9 
26.8 
1.008e 
2.708¢ 
46.1% 
75.75% 


Commerce In 


the World Market | 


N the Golden Lilies of France waved over — 


the battlements of Old Quebec rich cargoes 
of furs moved down the St. Lawrence and out across 
the Atlantic. From this beginning Canada’s foreign 
trade has so expanded that to-day Canadian pro- 


Kelly Dry - Pure Juice 
Marketing New Product 


From Our Own Correspondent 
MONTREAL.—Kelly Dry-Pure Juice 


campaign is being carried out, and sev- 
eral contracts have been secured with 


any, 
ew York. Negotiations are being car- 


and the Woolworth stores in 


various companies. Among these are | ried on at the present time with a view 
included the New York Interborough|to the manufacture of Wholjuice in 
Subways, Luna Park Amusement Com-! Canada. 


ducts, valued annually at over $1,250,000,000, are 
sold in 120 countries. ee 


As in the days of New France, international come 
merce is a vital factor in commercial life. Exports 
assist us to develop our great natural resources. 


spectively, Canadian National re-| Corporation is getting its production | —————————$ 


ported $30.58 and $30.40. well under war and in addition to the 
In the number of tons of revenue orm na te ow tne? ginger. sie, the 
; : ecialty, oljuice, 
Se eee ee lle pom cay. a manufactured by the patented Matzka 


road, with 2895 ard 2,786 against of 16 tons a day at the ‘New York plant. duce ourselves, but which are necessary for our 


Kelly Dry- Jui h aN “het : Soro 
of the ledger C.P.R. chalked up aver- weet ‘Fights ov “the “Matin iprecess u ARTS a Ps ‘ well being. They attract cap ital for further com= 
age expenses per train mile of $3.76 RIN mercial expansion. Sai 


of preserving fruit juices. This con- - 
sists <i w — juices ~ 9 cai 
preserved in r na tate with- > esas i ee 
Sg apt pt pect = phenome For many years Canadian business men, bankers and sf 
Last April negotiations were complet- government agents pioneered in the interests of | 
Canada’s foreign trade. As a result, Canada has = 
achieved an enviable place in the world’s economic ~ 
structure, ranking sixth among the great trading 


ed between the company and the Na- 

tional Ice Compan~ of California, 
nations. The growth in recent’ years of Cai ! 
commerce abroad is without parallel elsewhere. _ 


whereby the latter formed a subsidiary 

with the name of\Matzka Products of 

Delaware. In consideration of their 

right to use the Matzka process they 

made over 200 shares of preferred 

stock and 20,000 shares of common 

775. ; Y one » new goneeny a wre 

135,196,958 122,129,911 118,456,380 105,765,016 ry-Fure Juice Company. e latter ose . : . ae 
Sailing ships still carried overseas a large partofour 
exportable products, and there were few Canadian 
exporters, when The Canadian Bank of Commerce 
first opened branches and established connections , 
at strategic centres in foreign countries. Today this 
Bank has an organization now regarded as one of 
the most important factors in the stan © foreign 
trade, affording facilities for the sale ipment 


. short. Canada is developing 
__ « yery rapidly not only in agriculture 
» + Dut in mining. New mines opened 
a, contribute millions of dollars 
 , 9n freight to Canadian roads, ‘And,’ 
|, as one trader remarked, ‘Ca 

. a no I. C. C.’” 

* ' However, C.P.R. as an investment 
© proposition is being sustained by 


(They provide stability to all business, and employ 
ment for even the humblest worker. They enable 
a us to purchase raw materials that we cannot p 
eb, 


a ee 


‘Comparative Operating Returns 
! Canadian Pacific and Canadian National Railways 


Month of August and first 8 Months 
Canadian Pacific ; 
1926 


1928 1927 1925 
ceccescceess $ 19,505,045 $ 17,258,634 $ 16,630,173 $ 15,421,148 
4,775,789 3,862,148  4,305375 4,181,781 


Experience—Strength 
Resourcefulness 


You are invited to send for booklets and 
to confer with the officers of the Company. 


Crown Trust 
Executors Comp any SAFETY we over ti 


TRUSTEES 233 Deposit : 
AGENTS @ Sr. James Streeter. «Wa uLTs nerea 
‘MONTREAL!’ 


24,927,084 20,001,234 22,183,198 15,368,302 will also receive 5 per cent. of the 
: wholesale price of all goods produced. 


Canadian National Railways An aggressive sales and advertising 
1927 1926 1925 ee ee eee ANawees Depa 
Member of F. T. D. A. | 


mm of E. G, Blay 


1928 
$ 24,429,340 $ 21,236,265 $ 21,059,374 $ 20,747,640 
3 * annuities wh, 


6,084,313 3,922,627 4,027,134 2,718,405 
170,934,671 156,273,278 167,799,279 146,661,997 
25,578,136 22,122,845 23,049,875 8,385,628 
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and $3.17—while C.N.R. was forced 


- stronger foundation than merely the 
nger foundation than Y "As | to expend $3.43 and $3.41. The final 


shorts against it in the market. As 
outlined in previous articles, the nar- 
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made with the ratio of operating ex- fo of Canadian products to any part of the world. _ ee 
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Sire aty an BEAK 2 


-poundhouses 


_ row fluctuations in recent years have 


indicated investment absorption. 
And this, it may be held, has been 
based upon the tremendous 
financial position of the com- 


x is of the lance 
in the odie article dis- 


i glosed.. Analysis of income revealed 
the sustained earning power. There 


f to be discussed the possibili- 
fe which lie in investments which 


great railway company has 
‘thade; the operating statistics as re- 
the movement of western crops 
of modern transportation in 
and a forecast of the future. 


_ Successfully Competes 


. But before proceeding to these 
ics it is deemed advisable to an- 
the “bugaboo” of government 
railway competition. “Buga- 

” is probably an appropriate 
for this phase of the Canadian 
portation question. For despite 
warnings made some years ago 
C.P.R. had better close up its 
and “hog-tie” its 
_gwitches, the greatest privately own- 


i. Seoul reg unit in the world, 


managed to compete quite suc- 
F y with its public owned rival. 
in examination for the facts disclose 
C.P.R. has held its relative posi- 

dion in the field since the consolida- 
tion of the government lines. A small 


merger was lost to €.P.R. But 
ing. of the years finds that 
been regained substantially. 
t both roads show increased 
‘ in both physical — of 
freight and ss revenues. The in- 
' €rease has fon developed through 
“@ening of new territory and a 
r volume of freight originated 

ler territory. 


eS Ht may be said in passing that bet- 


mt of the position of Canadian 

oT s been achieved by in- 

d efficiency and economies 

itself, rather than at ex- 

of C.P.R. Despite any cam- 

sign of discrimination it is a sound 

act that shippers are going to use 

tailroad best suited to their haul, 

in this matter of originating 

ight the privately owned company 
Teadily care for itself. 


be Regain Lost Traffic 

An examination of statistics com- 
“Parative to the two roads since the 
0msolidation of government lines, 


‘Feveals that, in 1922 and 1923 Can- 
oe 


ENVELOPES 
4 266 Anciawe St. — 


Established 1880 
p. LANGLEY & « 
" ©.P. ROBERTS,C.A. -* 


Chartered Accountants 


G. 8. HOLMESTED 
‘Trustee in Bankruptcy Proceedings 
' Offices: McKinnon Bidg., Teronte 


a GIVES YOU— 

| AvTomatic, Division 

) (A4skUe | ADDITION 

- To MULTIPLICA- 

D] Pemonstrate  suBTRACTION 
O. H. PIERCE 


858 Adelaide St. W., Toronte 
Distributor 


test of efficiency in operation is | / [ 
¢ 


penses to revenues; C.P.R. has ratio 
of 78.82 per cent., and 75.75 per cent. 
C.N.R. 85.38 per cent., and 82.70 per 
cent. 


Forecast Satisfactory Year 


It might be explained that if Can- 
adian Pacific achieves the same fa- 
vorable ratio in 1928 that it did in 
1926, 75.75 per cent., that one of the 
most satisfactory years for net earn- 
ings from railway operations in the 
history of the company should be 
reported. 

The reports presented show that 
C.P.R. has more than been able to 
hold its own-in the volume of freight 
carried in competition with C.N.R., 
and that having originated such 
freight is in a far better position to 
turn it into increasing net profits. 


PLAIN AND 
CORK TIPS 


ORIGINAL 


Melachrino 


CIGARETTES 


CHCICE FLOWERS 


8 to 10 West Adelaide St. 
TORONTO 


Flowers Telegraphed Anywhere 


A. N. WORTHINGTON & CO. 
Stocks and Bonds 
Dealers in 
GOVERNMENT, MUNICIPAL 


nd 
CORPORATION SECURITIES 
507 Central Blidg., Toronto 


WHEN REMITTING 


SEND 
= 


MONEY ORDERS 


RAMSAY, STEWART 


AND COMPANY 
Investment Securities 


Northern Ontario Bldg. 
TORONTO 


} 


BRITISH 
COLUMBIA 
SECURITIES. 


VICTOR W. ODLUM 


& COMPANY 
303 PENDER STREET WEST 
VANCOUVER, B.C. 


Building 
at 
Reasonable Cost 


We specialize in the erection 
of large buildings —- ‘fice, 
hotel, store, apartment, etc. 
The wonderful reputation 
this firm has acquired as 
engineers and builders was 
earned by many years of 
ce. 

Let us work on your build- 
ing problem. 


JW BUTLER rey 


ENOINEER'S BUILOERS 
Tus 

ROYAL BANK BUILDING 
(iat 

TORONTO'2 CANADA 

Th 
TTL Tee 
re 


ee os 
CS ETON \s 


The Weybum Security Bank A Rent 69 | 
Chartered by the Act of the Dominion Parliament 45 oe 
TWENTY-SEVEN BRANCHES IN SASKATCHEWAN 


HEAD OFFICE - 


DIRECTORS:—Alex. Simpson, Pres., Minnea 

Mergens, Vice-Pres., Weyburn, Sask.; J. A. 

Sask.; M. A. Miller, vr agDeee Sask.; S. E. 
innon, Weyburn, Sask.; H. O. Powell, 


North Dakota; N. D. Mc 
Gen. Mgr., Weyburn, Sask. 


WEYBURN, SASK. 


lis, Minn.; Jos. 
cBride, Weyburn, 
Oscarson, Fargo, 


A General Banking and Foreign Exchange Business Transacted. 


BENNETT, HANNAH & 
SANFORD 


Barristers, Solicitors, ete. 
jada 


P. L. Sanford, B.A. A. Hannab 
O. H. E. Might, E. J. Chambers, LL.B. 
Hi. G. Nolan, M.C., M.A. 


S.A. Morrison & Co. 


LIMITED 


INVESTMENT 
SECURITIES 
BANKERS 


Northern Ontario Bldg. 
330 Bay St., Toronto 2 


Sound 


Investments 
with a good yield. 


Write for our selected 
list of offerings. 


Dickson, JOLLIFFE 
and Company, Limited 
INVESTMENT SECURITIES 

302 BAY STREET - TORONTO 


E. A. Pierce & Co. 


11 Jordan Street 
TORONTO 


Other Canadian Offices: 
Ottawa — Hamilton — 
Vancouver 


Stocks, Bonds and Com- 
modities in Canadian and 
American markets. 
Private wire connections 
with Quebec, Montreal 
Winnipeg and. principal 
points in Canadian North- 
west, 


Members 


New York Stock Ex- 
change, Toronto Stock Ex- 
change and other leading 
Canadian and American 
Exchanges. 


Home Office: 11 Wall St. 
New York City 


ADMINISTRATION & TRUST COMPANY 


(Societe d’Administration et de Fiducie) . 
(Established in 1902) 


Administrators 


Trustees 


MONTREAL 
Credit Foncier Building 


Executors 


HEAD OFFICE ‘ 
5 St. James St. East’ - 


Branches 
Regina Edmonton Vancouver 


J. THEO. LECLERC, Gen. Manager 


Quebec Winnipeg 
HON. SIR H. LAPORTE, Pres. 


Canadian Pacific Railway 
Company 


DEPARTMENT OF COLONIZATION AND 
DEVELOPMENT 
DEVELOPMENT BRANCH. For information 
regarding the Mining Industry of Canada, the 
development and supply of Industrial Raw Ma- 
terials available from resources along the lines 
of the Canadian Pacific Railway, consult this Branch, 


We have an Expert Staff continuously engaged in research relative to 
all resources and the examination of Deposits in the field. Practical 
information is available concerning development opportunities, the use 
of By-Products, Markets, Industrial Crops, Prospecting and Mining. 


BUREAU OF CANADIAN INFORMATION 
The Canadian Pacific Railway, through its Bureau of Canadian Infor- 
mation, will furnish you with the latest oe information on every 
hase of industrial and agricultural development in Canada. In our 
eference Library, maintained at Montreal, are complete data on 
Natural Resources, Climate, Labor, Transportation, Business Open- 
ings, etc. Additional data are constantly being added. 


J. 8S. DENNIS, Chief Commissioner, Montreal, Que. 


Canadian National Railways 


DEPARTMENT OF NATURAL RESOURCES 


(THOUGH perhaps not generally realized, mining in Canada stands second 
only to agriculture. Everywhere in the Dominion, from the Atlantic to 
the Pacific, new fields are being opened up by the itinerant prospector. 
Nova Scotia’s gold mining industry is in process of resuscitation; in New 
Brunswick a mining industry is being built up where formerly none existed. 
Quebec, Ontario, British Columbia and now Manitoba have an assured place 
in the mining firmament. 
The tremendous importance of this growing nation-wide mining industry is 
recognized by the Canadian National Railways, who maintain a Department 
of Natural Resources for the purpose of assisting, as far as consistent, in 
mineral and other developments along its lines. 


We invite your enquiry 
C. PRICE-GREEN 
C.N.R. General Offices, Montreal, P.Q. Commissioner. 
Other Offices at: Vancouver, B.C.; Edmonton, Alta.; Winnipeg, 
Man.; London, England. 





OF COMMERCE 


S. H. Logan - ° General Manager, 
R. B. Buckerfield 3 
Supervisor of Foreign Department, Toronto 
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Installed in Steel Company 
of Canada Building, Mont- 
real. Kenneth G. Rea, 
Montreal, Architect. Foun- 
dation Co. Lid., Montreal, 
Contractors, 


Permanence Is Built Right Into 1 
Dominion Battleship Linoleum floors ard 

uick and easy to lay, odourless, quiet, com- 
ortable, sanitary, permanent and suitable for, 
every t of public installation including 
banks, offices, stores, schools and institutions, 
generally. 
Made in three qualities, AAA, AA and A, in 
a wide range of appropriate colours. Special 
colours for large contracts. — 


Installed by all large departmental end house 
furnishing stores. Write us for samples 
and literature. 


Dominion Oilcloth & Linoleum Co. Limited 
MONTREAL 


Makers of floor coverings for over 50 years a? 
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THE FINANCIAL POST 
Neher tice 


A cae 
Public Utility Investments 


Dominion and Provincial 
Government Bonds 


Municipal Bonds 
Public Utility 
and 
Industrial Financing 


Foreign Issues Quoted 


DOMINION SECURITIES 
CORPORATION LIMITED 


WINNIPEG 


blished 1901 
~gesee VANCOUVER 


E. R. Wood, President 


LONDON, ENG. 
Head Office: TORONTO, 26 King St. E. 


MOTOR OIL 
One filling is good for 


a 2000-mile trip 


“The 


Invisible Empire” 


HE whole world is at your elbow waiting for 

your sales talk. Whether your prospects be 

‘around the corner, across the continent or 
even across the Atlantic, the telephone can reach 
them speedily and at surprisingly low cost. ' 


There is often a tremendous advantage in obtain- 
ing an immediate answer. The Long Distance ser- 
vice of the Bell Telephone Company will accom- 
plish in a few minutes things which might other- 
wise take days of travelling or much letter writing. 


This great invisible empire of potential customers 
is linked with your office by thousands of miles 
of telephone wires and millions of dollars’ worth 
of equipment. Its cost te you is only a few cents. 
Its value to you is inestimable. 


THE BELL TELEPHONE COMPANY 
OF CANADA 


National Steel Car 


Corporation Limited 


Builders of Passenger Cars—Freight Cars— 
Street Cars—Air Dump and Industrial Cars 
- of all descriptions. Automobile Chassis Frames 
and parts—Steel Pressings—Forgings—Drop 
Forgings—“National” Motor Trucks. 


HAMILTON, ONTARIO, CANADA 


621 St. James Street, 


604 King Street West, 
MONTREAL, QUE. 


NEW BRUNSWICK 
POWER ENLARGES 
PLANT FACILITIES 


Kilowatt Hour Output This 
Year Higher by 25 
Per Cent. 


From Our Own Correspondent 

SAINT JOHN.—The New Bruns- 
wick Power Company during the 
current year’s operations is experi- 
encing an all ‘round betterment in 
the conditions under which it oper- 
ates. The company is spending $750,- 
000 in erecting an addition to its 
steam plant to take care of the in- 
creasing demand for power from its 
lines. The expansion will increase 
the generating capacity by 9,000 h.p. 
The new plant will be of the latest 
design; it will generate steam from 
pulverized fuel at a cost lower than 
power could be produced by water 
power in the Saint John region. 

The kilowatt hour output of the 
N. B. Power Company this year has 
increased by 25 per cent. over the 
figures of the corresponding period 
of 1927. The satisfactory feature of 
the company’s position is that it is 
now just entering the season of the 
year when profits are largest. 


Profits Are Higher 


Both net and gross profits for the 
current year to date are very sub- 
stantially in excess of 1927; as yet, 
it is too early to forecast the results 
of the full 1928 year for, as has been 
said, the company is just entcring 
its greatest earning power period— 
the results obtained in the last three 
months will largely determine the 
net profits which will be available 
on the first preferred shares. In any 
event it is certain that profits this 
year applicable to the shares will be 
very materially above those of 1927. 

In view of this situation it is per- 
haps not unlikely that in 1929 the 
management might give further con- 
sideration to the holders of the first 
preferred shares who for the past 
two and a half years have been re- 
ceiving only 4 per cent. on their stock, 
The second preferred is all ciosely 
held and the common stock is owned 
by the parent company. 

In the meantime the company con- 
tinues to be handicapped by the 
ridiculous power situation which pre- 
vails in the city of Saint John where 
the privately and the publicly owned 
power organizations still compete for 
customers. Hence two distributing 
systems are used when one would 
suffice and the power users foot the 
bill. In all other civilized cities such 
competition has been recognized as 
unsound and uneconomic. Probably 
some day it will be realized in Sain: 
John with a resulting benefit, not 
only te the N. B. Power Company, 
but to the publicly owned utility and 
to the users of power. 

The privately owned power com- 
pany now appears to have passed 
through its worst period. From now 
on some increase in net profits year 
by year can be anticipated despite 
the competition with the local Hydro- 
Electric more especially as there has 
been a revival in business in and 
around Saint John which seems 
destined to continue for some time 
to come. 


STOCK DIVIDEND 
AMAZES HOLDERS 
OF SHAWINIGAN 


Welcome Action by Direc- 
tors Was Entirely 
Unexpected 


From Our Own Correspondent 


MONTREAL, — It was expected 
that directors of Shawinigan would 


present regular dividend on the no 
par value shares is at the equivalent 
rate of $2 a share. : 

The company has outstanding ap- 
proximately 1,600,000 shares. Auth- 
orized capital was increased in June, 
last, from 1,600,000 to 2,600,000 
shares to provide for the future re- 
quirements of the company. There 
is also a funded debt amounting to 
$45,000,000 of 4% per cent. bonds. 
At a special meeting in June, it was 
stated by Julian C. Smith, vice-presi- 
dent, that the company tries to main- 
tain a balance in its financing, rais- 
ing about fifty per cent. of its funds 
by the sale of stock and about fifty 

er cent. by the sale of bonds. The 

atest offering of bonds was made 
last April and consisted of an issue 
amounting to $10,000,000. 


N.B. TELEPHONE 
STOCK ADVANCES 
TO $16 A SHARE 


Earning Power Shows 
Good Improvement 
This Year 


By Staff Editor 

SAINT JOHN.—New Brunswick 
Telephone stock is now changing 
hands at over $16 a share, due to bet- 
terment in the company’s business. 
In Saint John, in particular, the com- 
pany experienced a record August. 
Other territories served report ex- 
panding business also. 

To meet the requirements of Saint 
John, automatics are to be installed 
and in order to obtain the necessary 
finances for this expansion program 
the company is asking the Public 
Utilities Board to permit an increase 
in the outstanding capital. New stock 
will be offered to the present stock- 
holders when authorization is ob- 
tained. 

To date dealings in the stock of 
the New Brunswick Telephone Com- 
pany has been largely between brok- 
ers. Little has gone outside of the 
province, however, and the purchas- 
ers are holding for a long terr. 

This company was really the 
pioneer in customer ownership cam- 
paigns, for thirty years ago it first 
began to see to it that its customers 
were shareholders. There is hardly 
a man with any standing throughout 
the province who to-day is not a 
shareholder. Accordingly, a ready 
market for the stock prevails 
through New Brunswick as the stock 
is regarded by local investors as a 
gilt edge security. 


Charge Capital Set Up 


For the year ended December 31 
last, the company reported gross 
earnings of $1,241,859. After the 
deduction of operating expenses, tax 
adjustment, bond interest and divi- 
dends there remained a sufplus of 
$39,550, which added to the previous 
balance of $103,522 carried forward 
into 1928 a balance of $143,082. 

Several changes were made in the 
company’s capital position last year. 
On July 1, 1927, the funded debt of 
$7,500, the balance of an authorized 
and issued mortgage of $100,000 was 
retired. This funded debt represent- 
ed a mortgage on the company’s 
principal building. At the end of 
1926 the capital stock outstanding 
totalled $3,116,990 and $209,320 of 
subscribers new issue. Last year an 
additional issue of $225,124 was is- 
sued to subscribers. 


The balance sheet at the end of 
1927 shows a working capital of bet- 
ter than a ratio of 3 to 1. Investments 
at that time totalled $321,138 and 
fixed assets aggregated $3,978,180. 
Aside from current liabilities of ap- 
proximately $170,000 the company 
has a reserve depreciation of $839,- 
474; premium on capital stock and 
bonds of $46,106 and a pension fund 
of $15,000. The total capital stock 
now outstanding amounts to $3,557,- 


increase the dividend on the common 653 


stock, but the 10 per cent. stock bonus 
distribution was entirely unexpected. 

Current business of the company 
is understood to be exceptionally 
good and it was mentioned in The 
Financial Post two weeks ago that 
the company would probably increase 
its dividend in view of the larger 
dividend being paid by Mon‘real 
Power, .in which Shawinigan has a 
substantial financial stake. 

In the letter to the shareholders, 
it is stated that the distribution of 
one new share for every ten held 
was made possible by the capitaliz- 
ation of the company’s investments 
in subsidiary and other companies. 
According to the last annual report 
investments were carried on the 
books at $29,022,256, which are re- 
garded as conservatively valued. 


Bonus of $9.60 


Public Utility Earnings 


Jamaica Public Service 


August— 1928 1927 

Gross earnings 

Net earnings 

Surplus after charges .... 
12 Mos. Ending Aug. 31— 

Gross earnings 

Net earnings 

Surplus after charges .... 


12,018 
1928 
702,136 
288,083 
221,069 


sievntamacaces 
B. C. Electric 
1927 


g 
Gross earn. ..... 1,301,843 
Expenses, main- 
tenance, etc. .. 


1928 
1,119,808 
816,624 


303,184 


July— 


762,098 

269,745 
Agere. gross from 

July 1 to July 

Sa, BEES accics 1,031,843 


Net income 


1,119,808 


BELL TELEPHONE 
BROADENS FIELD 
OF USEFULNESS 


Small Towns Now Take 
Advantage of Trans- 
Oceanic Service 


From Our Own Correspondent 


MONTREAL. — For some weeks 
ast the leading cities of Canada 
Seve been within reach by telephone 
of practically all the more important 
centres of Great Britain and Eastern 
Europe, but up to this time arrange- 
for bringing this trans- 
Atlantic service to telephone users 
at the smaller Canadian exchanges 
have been incomplete. 

The Bell Telephone Company now 
announce that at the beginning of 
next week telephone users at all 
points served by the company will 
also be able to call, or be called by, 
any telephone in ropens countries 
whose service has been linked up for 
Trans-Oceanic telephoning. : 

It is interesting to note what this 
amounts to in the number of tele- 
phones brought within the radius of 
Canadian subscribers. In Great Brit- 


CANADIAN HYDRO 


DISPOSES STOCK 
TO CUSTOMERS 


Over 2,500 Shares Pre- 
ferred Stock Sold During 
Campaign 


From Our Own Correspondent 

MONTREAL.—The customer-own- 
er campaign of Canadian Hydro EI- 
ectric Corporation is considered a 
success, distribution having been ob- 
tained of 2,500 shares of its 6 per 
cent. cumulative first preferred stock 
of a par value of $100 each. 

This stock was offered to custom- 
ers of the Gatineau Electric Light 
Company, sales being carried out by 
the employees of that organization 
attached to the district offices at 
Maniwaki, Hull, Papineauville, La- 
chute, Hawkesbury, St. Jerome, Raw- 
don and Napierville. 

The various teams showed much 
enthusiasm in selling the securities 
and it is interesting to note that the 
greatest number of sales was made 
in Hull, while Napierville, Maniwaki 
and Hawkesbury made the best show- 
ing per customer in the order named. 

Network of Systems 

Canadian Hydro Electric Corpora- 
tion owns Gatineau Power, Gatineau 
Electric Light, and St. John River 


ain, alone there are 1,600,000 tele-| Power, which in the past year have 
phones, while another 2,850,000 are| taken over the power properties and 
located in Germany. If the tele-| distribution systems of Ottawa River 
hones in Belgium, Switzerland and} Power, Ottawa and Hull Power, and 
Denmark, Norway and Sweden are! Ottawa-Montreal Power, Quebec 
taken into consideration, Bell sub-| Southern Power, Hull Electric Com- 
scribers are brought into communi-} pany, La Compagnie de Papineau- 
cation with an additional 5,766,000; ville, Laurention Hydro Electric, 
telephones in the United Kingdom | Maniwaki Power and Telephone, La 
and on the continent. _ | Compagnie Electric de Napierville. 
The Canadian telephone user is| Gatineau Electric Light supplies 
also within reach through the instru- | light, heat and power to nearly 17,000 
ment in his home or office, with tele- | customers in 111 municipalities ex- 
phones in the Western hemisphere as | tending along the Ottawa River to 
follows: United States, 18,900,000; | the St. Lawrence River and to the 
Cuba, 72,000; Mexico, 30,000; and in| north of the Island of Montreal, the 
Canada 1,280,000. most important being Bryson, Ayl- 
Ba — th om - . tele-/ mer, Hull, Maniwaki, Gatineau, 
ones within the circle of oral com- . 
acne we her of 26,048,000 instru- Hawkesbury, ete. 


ments. Hardware Output Shows 


SAGUENAY POWER Good Increase in 1927 


From Our Own Correspondent 
CASE NOT SETTLED MONTREAL.—Hardware and tools 
manufactured in Canada last year 
totalled in value $24,470,656, according 
to the report prepared by the Dominion 
Bureau of Statistics. This was 7 per 
cent. over the output value of 
$22,829,695 the previous year and 37 
per cent. greater than the $17,882,650 
reported for 1925. 


Distribution of Assets Still 
Delayed by Liti- 
gation 


From Our Own Correspondent 
MONTREAL.—The position of the 


affairs of the old Saguenay Power and | and tool industry last year included | business with the Cuban market, 


Paper Company is still unsettled and| safety razors and blades valued at 
no definite statement as to their as-| over $4,000,000; bolts, nuts and rivets, 
sets can be made till the claims against | worth 3.7 million dollars; lathes and 
the company, which is in litigation,| other hardware, 3.6 million dollars; 
have been settled. When the Saguenay | stocks, taps, dies, tools, etc., 2.6 mil- 
Power and Paper and the Chicoutimi | jon dollars; forks, hoes, rakes, peeves 
Pulp Company were merged into the| and other hand implements, over two 
Quebec Pulp and Paper Mills in 1925, million dollars; saws, 1.5 million dol- 
Saguenay Power and Paper received| jars; screws and screw products, 1.5 
7,850 shares of common stock in the| million dollars; auto parts and acces- 
new company. Saguenay Power then|sories over one million dollars, and 
went into liquidation. many other articles, 8uch as skates, 
In 1927, Quebec Pulp and Paper Cor-| metal stampings, axes, machine, nails, 
oration, which is controlled jointly | tacks, etc. 
y the Port Alfred Pulp and Paper and| Of the 128 firms engaged in this line 
Price Brothers. The liquidators of | of production, 86 were located in On- 


the Saguenay Power received $66,725 | tario, 26 in Quebec, 7 in British Colum- | 


in cash for the 7,850 shares of Quebec | hia, 5 in New Brunswick and 4 in Nova 
Pulp and Paper Mills held by them,/ Scotia. These concerns provide a cap- 
and 3,532 shares of preferred stock in| jtal of $32,523,774 and gave work to a 
the new Quebec Pulp and Paper cor-| monthly average of 6,659 people the | 
poration. These latter shares were| year round. Expenditures for salaries 
sold to the public at $40 a share, mak-| and wages totalled 7,259,617; materials 
ing a total of $208,005 to be divided} purchased for manufacturing cost $7,- 
among the preferred creditors of the | 342.625 and the value added was $15,- 
old Saguenay company. This sum is 128,031. 


subject to costs and any claims which ED 
Cooksville Shale Plans to 


may be allowed in the present litiga- 
tion. 
Establish Plant at Delson 
From Our Own Correspondent 
MONTREAL.—It is understood that 


Montreal Island Power 


All of these figures by the hardware | will have a better chance for doing 


Plant Work on Schedule 
From Our Own Correspondent 
MONTREAL.—Satisfactory progress 
has been made on the construction o 
the Riviere des Prairies plant of the 
Montreal Island Power Company. 


the Cooksville Shale Brick Company is 
to establish a plant at Delson, P. Q., 
close to the plant of the National Brick 
Company, at La Prairie, P. Q. The 
plant will cost about $500,000 and will 
be ready to operate in the 1929 season, 


Considerable concrete has already The company has been obtaining 
been poured and the concrete gate-| business in the province of Quebee and 
house section is complete for four|/the management decided to erect in 
units and the power house section for/this province to save heavy freight 


two units is well advanced. The con- 
crete dam across the forebay is going 
ahead rapidly and the first dam— 
which is above the high water mark 
in order to take care of the spring 
floods—extends half way to the Mont- 
real side from the head of Visitation 
Island. 

The company’s wall at the lower end 
of Visitation Island is also in place 
and a coffer dam has been built which 
extends about halfway to Caesar’s Is- 
land. The first section of the dam will 
be extended from this area when the 
water has been pumped out. 


East Kootenay Extend Plant 
to Cope with New Business 
From Our Own Correspondent 
MONTREAL.—Gross earnings of the 
East Kootenay Power Company during 
August increased by 27 per cent. and 
the net increased by 31 per cent. For 
the five months ending August the net 
a of the company have increased 
y about 20 per cent. 
_ The increased earnings reflect the 
improved business conditions in the 


charges. The Cooksville Shale Brick | 
Company, which is to change its name | 
to the Cooksville Company, has called | 
a meeting of its shareholders on Oc. | 
tober 4 to authorize an issue of first | 
mortgage bonds amounting to $1,000,- | 
000. It is understood that the bonds | 
will not be offered publicly, but will | 
be used as collateral with the com- | 
pany’s bankers. At present the com- 
any has a $250,000 bond issue which | 
is being used for this purpose. It will 
be retired to make way for the larger 
issue. The current year’s business of 
the company is reported to be well up 
to that of a year ago. 


DeForest Phonofilms Moves 

to Protect Its Patents 
From Our Own Correspondent 

MONTREAL.—The De Forest Phono- 
film of Canada, Limited, has taken 
legal action to restrain the Famous 
Players Canadian Corporation from 
using in its theatres, the process now 
employed in reproducing Movietone 
Pictures. The action is taken on the 
grounds that patents owned by the 
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Metaty. Price “Sida 
Dominion of Canada.........se+. 544% 1934 Market é 
Grand Trunk Pacific Railway...... 4% 1955 85.27 
Montreal R. C. Schools 56 1945 101.50 
Three Rivers R. C. Schools........ 5% 1954 101.50 


Public Utility 
Canadian Pacific Railwa +» 5% 
Canada Northern Power oration 5% 
Manitoba Power Company, Limited 544% 


Montreal Tramways panv..... 5% 
Montreal Island Power Company.. 544% 


(cum. warrants) 


Southern Canada Power Company. 5% 
Winnipeg Electric Company 6% 


Industrial 


Alexander Building Corporation.... 6% 
Cdn. Power & Paper Investments.. 5% 
(Carrying a bonus of 10 shares Common 
stock with each $1000 debenture) 


Queen's Hotel, Limited....... 6% 
eliance Grain Company, Limited: 6% 


Government 


100,00 
98.50 
103.50 

* 99.50 


102.00 
105.00 


100.00 
100.00 


1947 
1958 


1947 101.50 
1948 102.00 


Preferred Stocks 
i iti ...+ 6% Preferred 97.00 
Foreign Power Securities Corpn 6a fe op 
gi * 102.00 
64% “ 95.00 


McColl-Frontenac Oil Com ams 
Power tion of Cones | Lid. 
Windsor Hotel, Limited....... iets 
Common Stocks 
itish Columbia Power Corporation “A” and ““B” Stock 
meet ae (No Par Value) At the Market 


We invite your enquiries for investment service 


NESBITT, THOMSON & COMPANY 


LIMITED 


Royal Bank Building, TORONTO, 2 ‘ 
Montreal Quebec Ottawa Hamilton -London, Ont. 
Winnipeg Saskatoon Victoria Vancouver 


Lumber Outlook Better pointed out, through the 


New Brunswick exporters of lumber | passed by the government allowing 


tain kinds of rough lumber to 
it is} duty free. 


J.S. MITCHELL & CO. 


Established 1876 LIMITED | 


Mill, Railway, Mining Contractors, 
Hardware, Explosive Supplies 
and Electrical Equipment 


SHERBROOKE 


TO OWNERS OF 


DOMINION OF CANADA 
5% Refunding Loan Bonds 
Maturing Oct. 15th, 1928 


Dominion of Canada 5% Refunding Loan Bonds 
maturing October 15th will be redeemed at any 
Branch of The Bank of Nova Scotia. 

Bonds may be presented on or before October 15th, 
and payment will be made as instructed by the 
owner, either in currency, by cheque or by credit 
to the owner’s account. 


THE BANK OF WOVA SCOTIA 


eee ee Ee ee 


territory served. All the company’s 
customers have taken more power this 
year than they did a year ago. In ad- 


With the stock selling around 96, 
the bonus is equivalent to a cash dis- 
tribution of approximately $9.60 a 
— . " scans cnaetbcapias 

e bonus shares will rank for divi- Winnipeg Electric Compan i 

; for operatin - 
dend for the quarter ending Decem-| July— 1927 1928 Increase pany's mines after it has. can anne. 
ber 31, 1928. An important feature $ £ $ ed for complete electrical operatio 
in connection with the bonus must be | ross earn. ..... 449,524 = 465,135 15,611 The work of equipping the saines will 
noted in connection with those holkd- 706.275 $82,877 26.602 | soon be finished and the mining com- 
ing interim certificates for the shares 143,249 132,258 x10,991 | Pany will begin taking power under the 
offered last February. Holders of ——— +——_/ new contract very shortly. 
such interim certificates must ex- The increasing demand for power 


change them for definitive certifi- from the East Kootenay Power Com- 
cates before October 12 in order to pany has made necessary the installa- | tn, petitioner’s patent, it is claimed. 


s tion of the second unit of the Sentinel : fai 
ee eee ail som plant. The unit will be installed Bie te or ce a ee 
ered on or i i ) , 
before December 1. ° = ready for operation early in 1929. | 25,000 has been filed in the court, 


With the completion of this addition | 

Investment in Shawinigan shares to the property the company’s instal- ° 
has consistently proved profitable to led capacity at its steam and hydro Metropolitan Laundry Sells 
holders disregarding short-time mar- 


plant will total 37,000 horse power. St ° ° 
; ock Dire 
ket fluctuations. The company has wane 


a dividend record extending over Canadian Hydro-Electric SORTASE. —thabeepetian Lanints 
more than twenty years, with pay- Ling c 


Ready to Fulfill Contract “Meont ; 
erat eek ee, . and Dry Cleaning, Ltd., of Vancouver, | 
manftd. .. 12,070,927 10,070,000— 2,000,927 


eee arenes From Our Own Correspondent is offering direct to the public a new | 
supplemented Seien Sens to time by Lmbor sold 14,287,008 11.616,600— 2,171,168 om saad iat dee eae value of $10 each Sea 6 booms of foe 
\ 1 ; ieacabedid “ecncclacs” -dadesteae aed nadian Hydro ’ s 

the issue of additional stocks at | Price realised $300,496 $276,961 $23,535 | Electric Corporation to fulfill its con-| Common shares of $5 par value with | 

prices under market value, thereby | 4##r¢. lumber tracts to deliver to the Ontario Hydro | every ten shares of preferred. 

conferring valuable rights. manftd, from Electric Commission at the beginning he up-to-date equipment and ar- 

Sia tadies Sines Jan. 1 to of next month 260,000 horsepower |Tangement of the new Metropolitan 

g 8 aluable 5 a from its Paugan Falls power plant in plant, and the present live need for 

in ahs offerines have been | Low Township. additional laundry capacity in Vancov- | 

made within little more than the _ This statement was made by an of-| ver, indicates a good volume of busi- 
past year. The dcet was on eflering ficial of the Gatineau Power Company, | "ess almost from the start. 

in September, 1927, of stock at $50 
per share in the proportion of one 


De Forest Company have been in- 
fringed. 
The petition sets out that in 1906 
e firm of De Forest Phonofilm of 


Aggre. net from 
July 1 to July 
31, 1928 


2 
He 


2 


i} 


C1 S1e 


269,745 303,184 33,439 


quently acquired possession of certain 
rights to inventions. Certain of these 
rights are now being infringed by the 
Famous Players Canadian Corporation, 
who are now using in its principal 
Montreal theatres, standard motion 
picture films in which is incorporated 
a sound record made by instruments 
embodying the inventions covered by 


Net earn. ...... 


2 
aX 
He 


ry 


Aggre. gross from 
Ist Jan. to end 
of July 


7 
i 


3,461,624 


3,581,669 120,045 


+ 
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TORONTO, ONT. 
Manufacturers from High Taxes, 
FOR High Labor Rates, High Labor Turn- 
over, Power Problems, Freedom to 
Expand on Ample Sites, Permits 
Concentrated Effort on Production. 
We have located plant to the value of over 
$25,000,000 in the last five years under the 
above ideal conditions. Agere, net from 
WE CAN 
DO IT FOF. YO U 
SOUTHERN CANADA POWER COMPANY LIMITED 
330 Coristine Building — Montreal 


Ist Jan. to end 
of July 


\ 
. 


1,233,438 1,148,963 x84,475 


I 


Friendly Co-operation 


This Bank consistently en- 
courages the development 
of Canada’s industrial and 
agricultural interests and 
seeks to merit your confi- 
dence and patronage on a 
basis of helpful and 
friendly co-operation. 
Transact your business with our nearest branch 


™BANK*TORONTO 


x—Decrease. 


. XS 


Can. Western Lumber 


Statement of Lumber Manufactured, Sales 
and Price Realised for the Month of July 
1927 1928 Change 
Feet Feet Feet 


* 
ri 
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Lumber 


c 
“ 


Ik 
ao 


a 
x 


For Economy with Service 
Route Your Freight Shipments 


v1a 


Canada Steamship Lines, 


LIMITED 


62,661,937 74,616,793 + 11,954,856 


i 
KA RN 


Agere. lumber 
sold from 
Jan 1 to 
July 31 .. 74,334,069 83,996,083-+- 9,662,014 


Aggre. price 
realised from 
Jan. 1 to 
July 31 .. $1,622,196 $1,870,770+ $248,574 


’ 
rac 


who says that there is no litigation| , The Laundry Owners National Asso- 
ge — that power delivery | ciation yor gre that the average 

which takes place from the Paugan| earnings of steam power laundries are 
share for every eleven. The second Falls plant via Chats Falls on the Gue- approximately 18 per cent. On this 
was an offering in February, 1928, | bee side of the Ottawa river to Toronto. | basis the year’s profits on the first 
also at $50 in the proportion of one He points out that this delivery of | unit of the Metropolitan Laundry 
share for every four. Rights had a Can. Western Natural Gas power seems to have been confused | would be sufficient to meet the pre- | 
market value betwegn $2% and $4) 1928 Increase wate = ed “an of 20000 herse- ae ape ak oy sey 
eae aan : . power to Ottawa and eastern Ontario | practically two and one half times over. 

ase of the first offering, and $263,065 $63,812 | towns, which have been held up owing 





. ky 
— kind 


A 


“2 


January 


9 
197,750 4,329 


From Between 
Montreal, Toronto, Hamilton Montreal, Toronto, 


to Hamilton, Windsor, 
Port Arthur, Fort William Detroit 


Between 
Montreal 
Three Rivers 


Quebee 


$74 to $11 in the case of the second. 

Capital stock of the company prior 
to 1927 was divided into shares of 
$100 par value. In 1927 they were 
subdivided so that holders received 
four shares of no par value for every 
one share of $100 par value. Divi- 


dends on the $100 shares had been _ 


February 
March 
April 
May 


196,107 
173,618 
99,446 
66,761 
57,759 


28,102 
32,177 
x3,169 
x5,232 

8,469 


Aggre. earn. 
from Ist Jan. to 


Bist July .. $926,513 $1,054,501 $127,988 


brought up to $8 per share and the x—Deorease 


to objections by Hull residents to the 
route of the transmission lines from 
the Farmer’s plant, Remick Rapids. 


New Automobile Factory 
Word from New York City states 
that the Chrysler Corporation of Can- 
ada has bought 67 acres between Ford 
City and Walkerville as the site of an 
automobile plant. 


Mexican to Fly in Canada 

Mexico is making as well consider- 
able progress in aviation. F. Ferriz, 
Mexican pilot, is ready to fly over 
Cuba, Central America and down south 
as far as Buenos Aires (Argentina). 
Later on, Ferriz has announced his 
plans to flying over the States and 
throughout Canada as a friendly visit 
to the Dominion, 

> 


q 
of 


H. B. Henwood, General Manager 
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MES oe et 


| P.O. Box 
_ E5096 


PISTELL, DEANS & CO. 
OF CANADA, LTD. 


Investment Securities 
350 Bay St., Toronto 


ENGRAVERS 
AND 


PRINTERS 


Bank Notes 
Municipal Debentures 
Bonds Cheques 
Stock Certificates 
CANADIAN BANK NOTE 
COMPANY, LIMITED 
224 WELLINGTON STREET 
OTTAWA 
Branch Offices: 
Montreal—360 St. James 
reet W 


St . 
Toronto—1604 Royal Bank 
Bldg. 


LESSEE RBSESRESSSSSERSRESSSOSES EES! 


’W. F. Mahon & Co. 


Investment Bankers since 1907 
177 Hollis Street, Halifax 


Harry P. Carter 


Barrister and Solicitor 


|) mur BUILDING WATER STREET 


8ST. JOHN’S, NFLD. 
Cable Address 
Retrac 


E. A. DUNN & CO. 


Investment < ecurities 
Orders Executed on all Exchanges 
Dominion Bank Bidg., 
Toronto 
ELgin 7510 


1000% PROFITS 


were made | Investors from an 
Investment of $320 in a Company 
manufacturing Ginger Ale. 


We believe an investment in the 
s of M 


Kelly Dry — Pure Juice 
Corporation 


offers an opportunity compar- 
able to the one mentioned. Full 
details will be gladly furnished 
without obligation. 


Write today for the prospectus 
Nams Seeeeeeeeeeeeeeeeeeeeaee 


Address Seeeeceseeeseeseaseeee 


+ Established 1910 


Credit Canada Limitee 


INVESTMENT BANKERS 
132 St. James St. W., Montreal 


- Western 
Investments 


a 

ax 

in) 
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Those who have invest- 

-Ments in British Colum- 
bia, with which they 
are not familiar, may 
write to us for in- 
dependent reports or 
Valuations, 


Our organization covers 
every section of the 
Province. 


Vancouver Limited 


418 HOWE STREET 
Vancouver, Canada 


mberton & Son 


News of Investment Markets 


GATINEAU POWER 
FINANCE FURTHER 
WITH BOND ISSUE 


Part of General Scheme to 
Repay Company for 
Expenditure 


From Our Own Correspondent 


MONTREAL. — An additional of- 
fering of $7,900,000 Gatineau Power 
Company 5 per cent. bonds, series 
1956, is being made this week by a 
Canadian syndicate headed by Har- 
ris and Company. This follows an 
issue of $7,500,000, 6 per cent. gold 
debentures, series “B,” offered two 
weeks ago. 


Proceeds of these two issues will 
be used to reimburse the Gatineau 
Power Company for expenditures in 
connection with its development pro- 
gram. This comprises the construc- 
tion of three hydro-electric develop- 
ments of an installed capacity of 
419,500 h.p. all situated on the Cat- 
ineau River, a short distance from 
Ottawa. 

The present issue specifically cov- 
ers repayment to the company of ex- 
penditures made or to be made in 


‘connection with the recent acquisi- 


tion of the Bryson and Chaudiere 
plants on the Ottawa River, includ- 
ing the enlargement of the Bryson 
plant now under way. 


Particulars of the issue follow: 


$7,900,000 
Gatineau Power Company 
First Mortgage Gold Bonds 
5% Series due 1956 

Dated: June 1, 1926. Due: June 1, 1956 

Company: One of the’ largest hydro elec- 
trie producers in the Dominion; controlled 
by the Canadian Hydro Electric Corporation, 
the company formed to develop the power 
holdings of International Paper Company. 

Contracts: Contracts for sale of all 
primary power have already been executed 
with the Hydro Electric Commission of On- 
tario, City of Ottawa, Canadian Internation- 
al Paper, Canada Cement Company, E. B. 
Eddy Company, and other organizations. 

Earnings: Net earnings available for in- 
terest and reserves under contracts already 
signed, it is estimated, will be in excess of 
$6,600,000 for the twelve months beginning 
October 1, 1931, or over 2% times annual 
interest requirements. On the entire $52,- 
292,500 first mortgage gold bonds presently 
to be outstanding. For the twelve months 
beginning October 1, 1928, it is estimated 
that earnings will be 1.7 times annual in- 
terest requirements. 

Security: Direct first mortgage and hypo- 
thee on all waters powered and operating 
or in Process of development now owned by 
the company, except four small powers with 
a total installed capacity of less than 6,000 


p. 
Sinking Fund: A minimum annual sinking 
fund, which commenced December 1, 1927, 


|| equal to % per cent. of the greatest aggre- 
|| gate principal amount of first mortgage 


bonds at any time outstanding. 
Offer: At 9744 and accrued interest to 
yield over 5.18 per cent., by Harris, Forbes 
& Co., Dominion Securi- 


. Nesbitt, 
Co., The National City Co., R. A. Daly & Co., 
and Societe de Placements du Canada. 


| Argyle Motor Service 


Sell Mortgage Bonds 


From Our Own Correspondent 


MONTREAL.—An issue of $120,000 
first mortgage twenty year 6 per cent. 
bonds of Argyle Motor Services, Ltd., 
is being offered publicly this week by 
W. F. Mahon and Company, of Halifax. 

Argyle Motors has secured a valuable 

iece of property in the centre of the 
Ceinees and commercial district of 
Halifax and will erect thereon a mod- 
ern, fireproof, ramp garage, capable of 
accommodating 250 cars a aaa 

Details of the issue are subjoined: 

$120,000 
Argyle Motor Services, Ltd. 
First (Closed) Mortgage, 20-year, 6% 
Sinking Fund Gold Bonds 
Dated: May 1, 1928. Due: May 1, 1948. 


To Be 
Capital: Authorized Issued 


6% First Closed Mortgage, 
% $120,000 $120,000 


20-yr. 
- 125,000 125,000 
Pe oe 1,000 1,000 
Sinking Fund: $3,600 annually, commenc- 
ing May 1, 1931. 
pany: Own and operate four-story 
parking and service garage in Halifax. 
Security: First mortgage on all property 
and other assets of company. 
Valuation: Land and property on comple- 
tion of construction, are appraised at $185,- 


000. 

Earnings: Estimated gross earnings total 
$66,050, and after deducting operating ex- 
penses of $39,825, a net profit of $26,225. 
This is based on an estimate of the garage 
operating at only 30 per cent. of capacity. 

Offer: W. F. Mahon & Company at 100 
and interest to yield 6 per cent, 


Alberta Sells Debentures 
Privately to Eastern Group 
From Our Own Correspondent 
MONTREAL.—A syndicate composed 
of Wood, Gundy and Company, Domin- 
ion Securities Company and the Im- 
perial Bank, have purchased by pri- 
vate sale, $3,000,000 of Alberta Provin- 
cial debentures. $ 
The full amount is required for re- 
funding purposes to retire an issue 
dated November 1, and the price ob- 
tained figures out to slightly less than 


5 per cent. 
bf the amount involved, $1,000,000 | 


is a ten year issue and $2,000,000 thirty 
year 4% per cent. bonds. See 

The price received by the provincial 
government is said to compare favor- 
ably with that received by other prov- 
inces in recent sales, 


Toronto Syndicate to Take 
Care of Manitoba Financing 
The forthcoming financial require 


ments of the Manitoba government will r 


be handled by a syndicate composed of 
Wood, Gundy and Company, Dominion 
Securities Corporation and A. E. Ames 
nd Company. < : 

" acranauapente for this financing 
were made by Premier John Bracken, 
in his capacity of provincial treasurer, 
while in the east last week. The prov- 
ince, he said, would obtain the funds 
at a cost of 4% per cent., which com- 
pares favorably with the present in- 
terest rate on provincial securities. 


Bond Notices 


All of the outstanding 8 per cent. 
consolidated mortgage gold bonds, 
series “A”, of Abitibi Power and 
the company on November 1 next at 
Paper Company will be redeemed by 
107%, payment to be made at the 
offices of the Montreal Trust Com- 
pany at Montreal or Toronto or at 
the office of the First National Bank 
in Chicago or the First National 
Bank in the city of New York. 


On December 1, 1928, the Abitibi 
Power and Paper Company will re- 
deem all the outstanding 6 per cent. 
serial gold bonds of the company at 
the office of the Royal Trust Company 
at Montreal or Toronto, or the First 
National Bank of New York in the 
city of New York, or the First Na- 
tional Bank of Chicago, Chicago. 
Payment will be made as follows: 
maturity of February 1, 1929— 
100%; maturity of February 1, 1930 
—102%; maturity of February 1, 
1931—104; maturity of February 1, 
1932—105%; maturity of February 
1, 1933—106%; and maturity of 
February 1, 1934—107%. 


BOND REDEMPTIONS 
Rate Due Redeem. Pr 
St. Law. Paper Mills . 


10-yr. debs. 


Canada Vinegars 6%% 1945 Dee. 1 
Drummond Invest. 64% 1938 Nov. 

Mercury Mills 644% 1942 Nov. 1 
N. Bawif Grain Co. 6% .... Dee. 

Howard Smith 6% 1934 Dec. 

Brompton P. & P. 6% 1985 Nov. 

Rolland Paper 6% .... Jan. 
Consumers Glass 6% 1985 Nov. 
Lake Superior Paper 6% 1941 Mar. 
Ft. William Pap. Co. 6% 1946 Nov. 
Page Hersey Tubes 6% 1926 Dec. 
Consumers’ Gas 6% 1920 Nov. 
Kam. Power Co. 814% 1940 Nov. 
Rolland Paper 6% 1932 Jan. 
Can. Vinegars 614% 1945 Dec. 
Bawlf T. Grain 6% 1947 Dec. 


an 
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Royal Financial Corporation 
Secure Panama Bond Issue 
From Our Own Correspondent 


MONTREAL.—Royal Financial Cor- 
poration, of Vancouver, has been the 
successful bidder for $1,000,000 Na- 
tional Bank of Panama 6% per cent. 
20 year bonds, which are guaranteed 
unconditionally as to principal and in- 
terest by the Republic of Panama. Sev- 
eral New York houses were bidding on 
the same issue but preference was 
given to the Canadian house. Two 
previous issues have been sold by the 
bank, in each case to a New York house. 

This is the first time any Canadian 
bond house has been successful in buy- 
ing direct a Latin American govern- 
ment issue. These securities are given 
an “A” grading by Moody’s. 

It is understood these bonds will be 
placed on the market shortly. As they 
are payable in New York as well as 
Canada, they will be offered in several 
American and Canadian cities, 


Geo. A. Fuller Preferred 
Placed on Canadian Market 


From Our Own Correspondent 
City 


MONTREAL.—The National 
Company is offering this week, $6,500 
shares of cumulating and participating 
preference stock of George A. Fuller 
Company at $100 a share. 

The George A. Fuller Company is one 
of the foremost construction compan- 
ies in the United States, and during 
the past twenty-five years has carried 
out construction work aggregating over 
one billion dollars. 

Net earnings of the company, applic- 
able to dividends and additional com- 
pensation to the officers and staff for 
the fiscal year ended April 30, 1928, 
amount to $2,010,888—or more than 
4.1 times dividend requirements on the 
prior preferred stocks and preference 
stocks outstanding. é 

This company operates a subsidiary 
in the Dominion, known as the George 
A. Fuller Company of Canada, Limited. 


This Week’s Bond Sales 


Winnipeg Issue 

A syndicate, headed by Bell, Gouinlock & 
Co., and including Fry, Mills & Spence, and 
McLeod, Young, Weir & Co., have purchased 
an issue of $1,700000 City of Winnipeg 
4% per cent. bonds maturing in ten, twenty 
and thirty years. The price paid was 93.60. 
The money will be used in paying for pave- 
ments sidewalks, sewers, waterworks, steam 
heat and hydro. 


Alberta Debentures 

Three million dollars of Province of Al- 
berta debentures have been sold by the 
treasury to a syndicate composed of the 
Wood, Gundy & Co., Dominion Securities 
Co., and the Imperial Bank. The full amount 
is required for refunding purposes to retire 
an issue due Nov. 1, and the price obtained 
figures out to slightly less than 5 per cent. 

The deal was put through by private 
sale. On the amount involved, $1,000,000 is 
a ten-year issue and $2,000,000 thirty- year 
4% per cent. bonds. 

Hon. R. G. Reid, provincial treasurer, 
says that the government considers the sale 
a very satisfactory one, the price comparing 
favorably with that received by other prov- 
inces in recent sales, 


Tenders and By-laws 


Oct. 20.—County of Peel.—$14,500, 5%, 
10-instal. debentures. W. M. Willis, clerk, 
Brampton. (See announcement on page 10). 


Saskatchewan 

Authorizations Granted by the Local Govern- 
ment Board from Sept. 15, to Sept. 29, 1928 

Schools.—Glen Uig, No. 4780, $5,500; Fox 
Valley, No. 2879, $7,500; Courcelette, No. 
3864, $4,500; Horse Lake, No. 1249, $800. 

Telephones—Starrs Point, $2,000; Hodge- 
ville, $5,800; Speers, $1,000; Coney Island, 
$4,800; Glen Adelaide, $3,200; Banner, $600; 
Seniac, $1,900; Esterhazy, $1,300. 

Debentures Reported Sold 

Pleasant, S. D., No. 571, $1,000, 10-yrs., 
5%4%, Houston Willoughby & Co., Regina; 
Eastward, No. 1477, $900, 5-yrs., 6%, T. 
Yavis, Kelliher: Doroshenko, No. 3165, 
$4,000, 15-yrs., 55490, Waterman Waterbury 
Co., Regina; Stewart, No. 2640, $8,500, 20- 
vrs., 5%%, Houston Willoughby & Co., 
Regina; Chelan, No. 4738, $2,000, 15-yrs., 6%. 
Waterman Waterbury Co., Regina; High 
Prairie, No. 386, $4,500, 20-yrs., 544%, 
Turner & Co., Regina; Cactus Lake, No. 
296, $2,500, 20-yrs., 54%%, Turner & Co., 
Regina; St. Brieux, No. 4163, $3,000, 10- 
yrs., 5%%, Turner & Co., Regina; Caldwell, 
No. 4750, $3,500, 15-yrs., 6%, Waterman 
Waterbury Co., Regina; Union, No. 582, 
$3,000, 10-yrs., 5%%%, Cross & Co., Regina. 
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WEEKLY RECORD OF FINANCING IN CANADA 


SALES BY MUNICIPALITIES, PROVINCES AND DOMINION GOVERNMENTS 


Place Date Sold 


County of Ontario 

R. C. Episcopal Corp., Ottawa ... 
Saskatchewan Schs. .....++++++ Sept. .ecsee 
Winnipeg 

Windsor, Ont. 

Windsor, Ont. ...eecees 


East York Twp. cescocsceceses 
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Alberta ; ° 
British Columbia ..... 


Bond Issues— Date Issued 


Balfour Building ... 

Gatineau Power 

National Bank of Panama 

Inter-City Baking Co. ...+-+.+- 
Stock Issues— 

Beach Foundry : 

Consolidated Creamerics 


Geo. A. Fuller Co. .....++e0-+5 
Catelli Macaroni Products .... 


Dominion Oil Co. eeeeeseeeeee Oct. ccccee 


Municipal 
—Sold To— 


R. A. Daly & Co. woceeccccceevvess ecoccee ° 

Lagueux & Darveau 

Various J 

Bell, Gouinlock & Co., and Syndicate 

Wood, Gundy & Co. 

Wood, Gundy & Co. . 

McLeod, Young, Weir and Bell, 
Gouinlock & CO. ..cseececcsrereeees eee 
—Provincial— a 

Wood, Gundy & Co., Dom. Securities, 
and Imperial Bank 

Can. and U. 8. Syndicate 


OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES 


Offered by 
McLeod, Young, Weir & Co. ...+e+esee0s eee 
Dom. Securities, and Syndicate ..+..++++. e 
Royal Financial Corp. ..+.s++seeeseeeneres e 
Hanson Bros. 


Beach Foundry 
J. G. Johnstone & Co. covssscecceceevresees 
(With bonus of one share of common 
National City Co. ......++ssesseeesereeeees 
Geoffrion & Co., and Syndicate ete 
(With bonus of one share class “B 
W. R. McCoo & Co., and Syndicate ..+++++ 
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THE FINANCIAL POST 


CATELLI MACARONI 
OFFER PREFERRED 


Company Occupies Dominant 
Position in Canadian 
Industry 


From Our Own Correspondent 


MONTREAL.—Sixty thousand shares | 


of participating convertible class “A” 
preference stock of the Catelli Maca- 
roni Products Corporation, are being 
offered to the public this week by a 
syndicate headed by Geoffrion & Co. 

The corporation was recently estab- 
lished to take over the C. H. Catelli 
Company and C. Pastene & Company, 
both of Montreal; Jude Delisle Fréres, 
Three Rivers; Dominion Macaroni Co. 
and Puccini Macaroni, both of St. 
Catharines, Ont.; Superior Macaroni 
& Produce Company, Toronto; Excel- 
sior Macaroni Company, St. Boniface, 
Man.; and Columbia Macaroni Com- 
pany, of Lethbridge, Alta. This con- 
solidation places the Catelli Macaroni 
Products Corporation in a predominant 
position in so far as the Canadian 
macaroni trade is concerned. 

Details of the issue follow: 

$1,800,000 
Catelli Macaroni Products Corp. 
$2 Participating Convertible Class “A” 
Preference Stock 
Capital— 


Authorized Issued 
Shares Shares 
$2 Part. Convertible Redeem. 
“a> Pfd 


b 60,000 60,000 
Class B common stock, n.p.v. 125,000 30,000 

Of the balance of authorized common, 
90,000 shares are to be reserved for this issue. 


Business: Manufacturers of macaroni, ver- | 


micelli noodles and fancy pastes. Trade 
names are well known in Canada and in 
other countries where export business has 
been built up. 

Purpose of Issue: To acquire business of 
C. H. Catelli Co., Dominion Macaroni Co., 
P. Pastene & Co., Columbia Macaroni, Lid., 
Jude Delisle & Frere, Puccini Macaroni Co., 
and Superior Macaroni and Produce Co. 

Earnings; Estimated at $5 a share on 
Class “A” stock. 

Conversion: Holders of Class “A” stock 
have the right, up to July 31, 1931, to con- 
vert into “B”’ shares on the basis of one and 
a half shares. 

Management: The management of the 
C. H. Catelli Company wil! continue. 

Listing: Application will be made to list 
on the Montreal Stock Exchange. 

Offer: $30 a share with a bonus of 1-10 
shares of “B” stock by Geoffrion & Co., 
Ernest Savard, Ltd., Hodgson Bros. & Co., 
and Municipal Debenture Corporation. 


oe 


MOUAT RESIGNS 
FROM B.C. OFFICE 


Comptroller-General of Prov- 
ince Gives up Work Due 
to Ill Health 


Alexander N. Mouat, C.A., comp- 
troller-general of the province of Prit- 
ish Columbia since the creation of the 
office in 1917, has resigned his posi- 
tion due to ill health. The withdrawal 
of this well-known figure from public 
office brings forth expressions of deep 
regret from the people of British Col- 
umbia and those throughout Canada 
who know him. 

Mr. Mouat’s career has been a notable 
one. Born in Edinburgh, Scotland in 
1863, he was educated privately and at 
the Royal High School, Edinburgh. In 
1881 he passed his examination at 
Edinburgh as a chartered acountant. 
The next year he came to Canada and 
since then has been identified almos 
entirely with western Canada. After 
twenty years service with the Hudson’s 
Bay mpany he retired but returned 
to his profession in 1923 as auditor of 
the city of Edmonton. In 1915 he was 
requested to establish a comptroller’s 
department and installed a system of 
preaudit which has received the endor- 
sation of financial and accountant au- 
thorities in England, the United States 
and Canada. In 1916 the new Audit Act 
of British Columbia provided for a 
comptroller-general and Mr. Mouat ac- 
cepted the position. As comptroller- 
general Mr. Mouat was responsible for 
the installation of new systems for 
handling the public accounts of the 
province and remodeling the estimates 
so that the actual cost of each unit of 
service might be known. 

Mr. Mouat’s work in Edmonton at- 
tracted much attention due to the ad- 
vance in public finance that he was 
making. On April 1, 1916 The Finan- 
cial Post reviewed the Edmonton Plan, 
as Mr. Mouat’s system was termed, and 
the work that he was doing in revis- 
ing the accountant system of that city. 
In 1923 his work in British Columbia 
attracted the attention of The Municipal 
Journal, London, England, who com- 
mented on the efficiency of the ac- 
counting systems and the ease with 
which the balance sheet could be under- 
stood. Many other references to the 
system sponsored by Mr. Mouat have 
appeared from time to time which show 
the impression created by his work— 
a work which unfortunately ill health 
now forces him to relinquish. 


Balfour Building Bonds 
Provide Yield of 6.10% 


A new building for uptown St. Law- 
rence Boulevard district in Montreal is 
being financed by McLeod, Young, Weir 
and Company. This investment house 
is offering $800,000 of six per cent., first 
mortgage bonds of the Balfour Build- 
ing. The bonds are being offered at a 
6.10 per cent. yield. 

It is understood that the new build- 

| ing, which will be ten storeys high, 
wil make an appeal particularly to the 


|clothing trades. Heading the borrow- | 


ing group is C. G. de Tonnancour, 
president of Regent Knitting Mills. 

Particulars of this issue follow: 

$800,000 
Balfour Building, Limited 
6% First (Closed) Mortgage Sinking Fund 
Gold Bonds 

Dated Oct, 1, 1928 Due Oct. 1, 1943 

Property—Ten-storey loft building at cor, 
of - Lawrence and Prince Arthur, Mont- 
real. 

Valuation—Land estimated at $217,500 and 
building at $1,348,500. 

Earnings—Estimated at gross $155,635 and 


net $105,072. This is over twice bond interest. | 


Sinking Fund — Sufficient to redeem 
$475,000 of bonds by maturity. 

Security—First charge on land and build- 
ings, and floating charge on all other assets. 

Offered—October, 1928, by McLeod, Young, 
Weir and Company at 99 to yield 6.10%. 


CAN. LOCOMOTIVE GETS ORDER 


Canadian Locomotive Works, Kings- 
ton, has obtained an order for five lo- 
comotives from Canadian National 
Railways. 


Cost 
Amount Price Basis 
$20,000 5.49 
51,500 ee0 
32 900 eve 
1,700,000 
230,000 94 eee 
ecco 375,000 97.7 eee 


Maturity 


5-ins. 
830-ser. 


10,20, 30-yr. 


105,000 eee 


10 & 30-yr. $3,000,000 ees 
ooee $6,000,000 
Price Yield 


6.10 
5.18 


Amount 
$800,000 99 
7,900,000 
1,000,000 
1,600,000 


Rate Due 
6% 1943 
5% 1956 
636% 20-yr. eee 
514% 1948 5.40 


7% Pref. $150,000 100 7% 
7% Pfd. “A” 250,000 $25 
with each four shares of preferred). 

oe Pref. 36,500 shs. 100 chai 
eee “A” Pref. $1,800,000 $30 606 
common with every ten shares class “A’’) 
10,000 shs. $15 eee 


4.92 | 


INTER CITY BAKING 





Principal and Interest Guar- 
anteed by Lake of 
From Our Own Correspondent 

MONTREAL.—This week, Hanson 
600,000, series “A” first mortgage 5% 
per cent. bonds of Inter City Baking 

This concern owns and operates a 

|number of baking companies in To- 
all equipped with the most modern 
machinery, having a combined daily 
2,500 pounds of cake, and operating 
over 250 delivery routes. 

terest in view of the fact chat principal 
and interest payments are guaranteed 
pany, which, through stock ownership, 
controls Inter City Baking Company. 

$1,600,000 
Inter-City Baking Company 

Dated: July 1, 1928. Due: July 1, 1948. 

Company: Owns and operates subsidiary 
Hamilton. All are well established busi- 
nesses, 

Authorized Issued 
First Mortgage Bonds (this 

| ee SER $5,000,000 

value 1,750,000 

Security: By a first and specific mortgage 
with net current assets, including those of 
the subsidiaries, of $374,358, give total net 

Guarantee: Unconditionally guaranteed by 
Leake of the Woods Milling Company. 
after allowance for maintenance, but before 
depreciation or federal taxes for the past 
current year are running well in excess of 
that figure. 

Company on a similar basis applicable to the 
guarantee have averaged for the past six 
quirements on this issue. 

Offer: By Hanson Bros. at 101 and ac- 
Redemption of $53,000,000 

Govt. Bonds Announced 

MONTREAL.—It is officially an- 
nounced that on October 15, $53,000,000 
bonds will be redeemed out of surplus 
revenues and that no new securities 
statement was issued by the finance 
department and confirms the announce- 
Minister of Finance, some time ago. 

The maturing bonds were issued 
erations of one of the Victory loans. 
The saving in interest in the Domin- 
bonds will be $2,650,000 annually. 

The Department of Finance directs 
to registered as well as bearer bonds, 
payment of the principal is made only 
also that interest ceases on maturity 
date. 
ment if bonds are surrendered in ad- 
vance of the maturity date. 

to Alberta Credit Aid 

New financing by the province of 
the offering of $6,315,000 of thirty 
year bonds. The issue was offered by 
yield basis of 4.85 per cent. The issue 
consists of two blocks; one of $1,400,- 
16, and running for thirty years from 
that date and one of $4,915,000 of 4% 
running for a similar period. With this 
new financing, the gross funded debt of 
net debt is $63,650,007. An interesting 
feature in the circular is a reference to 
northern railways. It is stated that the 
financial statement will be favorably 
Pacific Railway, recently announced by 
the Alberta Government, of the Ed- 
bia Railway, the Alberta and Great 
Waterways Railway and the Central 
action Alberta is relieved of all pay- 
ments under its guarantee of the Ed- 
bia Railway bonds totalling $9,420,000 
and receives in cash the sum of $15,- 
province the annual payment of a large 
sum in interest charges on railway debt 
get the cost of maintenance on these 
lines. The sale will further result in 
ing substantially reduced in future as 
railway operation, reconditioning and 
of the largest items of capital expen- 
ditures.” 

Dominion Alloy Stee) Corp. is re- 

ported to be installing equipment which 


Woods Co, 
| Bros. offered publicly an issue of $1,- 
| Company. 
ronto, Hamilton, Ottawa and Montreal; 
capacity of 100,000 loaves of bread and 
This issue is of more than usual in- 
by Lake of the Woods Milling Com- 
Details of the issue follow: 
Series “A”—First Mortgage 544%, Bonds 
| companies in Montreal, Ottawa, Toronto and 
Capital: 
Common Stock, $100 par wert 
4,000,000 
on fixed assets appraised at $2,015,789, which 
assets of $2 390,147. 
Earnings: Net earnings of subsidiaries, 
three years averaged $202,706, and for the 
Net earnings of Lake of the Woods Milling 
years $589,279, or 6.7 times bond interest re- 
crued interest to yield over 5.40 per cent. 
From Our Own Correspondent 
of Dominion of Canada 5 per cent. 
will be issued in their place. This 
ment made by the Hon, J. A. Robb 
1923 in connection with refunding op- 
ion treasury by the retirement of these 
attention to the fact that, with respect 
on surrender of the bonds themselves; 
Further, it will facilitate prompt pay- 
Sale of Northern Lines 
Alberta was represented this week in 
Dominion Securities Corporation on a 
000 of 4% per cent. bonds, dated July 
per cent. bonds dated October 1 and 
the province totals $96,532,769 and the 
the recent sale by the province of its 
affected by the sale to the Canadian 
monton, Dunvegan and British Colum- 
Canada Railway. Through this trans- 
monton, Dunvegan and British Colum- 
580,000. This transaction will save the 
and also removes from the annual bud- 
capital borrowings of the province be- 
extensions have in the past been one 
DOMINION ALLOY STEEL 
would double its output at Sarnia. The 


company galvanizes sheet metal and at 
present employs 55 men. 


Dividends Declared 


———_—_—_—_—_—_—_—_—_—_—_—_—_—_—_—_—_—_—__—=3 


Rate Date Record 
Pressed Metals, pfd 1%% Jan. 1,'29 Dec. 12 
Durant Motors 10c. Dec. 81 Nov. 15 
Power Corp., lst pfd. 114% Oct. 15 
Can. Nor. Pr., pfd. 1%% Oct. 15 
Inter. Paper. pfd. 1%% Oct. 15 
| So. Can. Power, pfd. 144% Oct. 15 
| Dom. Textile, pfd. 1%% Oct. 15 
| Can. Dredge, ec. 50+25c, Nov. 1 
Do., pref. 1%% Nov. 1 
Brant. Cord., p. 2% Oct. 15 
Dome Mines 
Blue Ribbon, pref. 
Montreal Tele. 2% 15 
Canada Dry $1+-50c. Oct. 15 
B. C. Power “A” 50c. Oct. 15 
| Nipissing 144% Oct. 20 
| Pressed Metals, (new) 25c. Oct. 15 
Distillers-Seag. 25ce. Oct. 15 
Brading Brew., c. 50c. Oct. 15 
West. Grocers, pref. 1%% Oct. 15 
Inter. Utilities “A’ &7'4c. Oct. 15 
| Mtl. L. H. & Pr, 60c. Oct. 31 
| Granby Cons, $l Nov. 1 
| Can. Brew. 50c. Oct. 16 
Can. Ind. Alcohol 38c. Oct. 15 
Brompton, c. 50c. Oct. 15 
| Imperial Bank 3+1% Nov. 1 
| Maple Leaf, pfd. 1%% Oct. 18 
Can. Bronze, c. $1 Nov. 1 
| Do., pref. 1%% Nov. 1 
| Ham. Bridge, pfd. 15% Nov. 1 
Penmans, c. $1 Nov. 15 
144% Nov. 1 
144% Nov. 1 
1%% Nov. 1 
$1 Oct. 20 
11%4% Oct. 20 
50c, Oct. 15 
Tucketts, c. 1% Oct. 15 
| Do., pref. 1%% Oct. 15 
| Humberstone Shoe, c. 50+50¢ Oct. 15 
Bell Telephone Oct. 
| Standard Bank 
Can. Industries, pfd. 
| Hillcrest Coll., c. 
Do., pref. 
Inter. Paper, ec. 
| Inter, Utilities, pfd. 
| Montreal Tram. 
| Quebec Power 
Tooke Bros., pfd. 
Can. Foundries, “A” 
So. Can. Power, c, 
| Int. Nickel, pfd. 
Can. Vickers, pfd. 
| Teck-Hughes lbe. Nov. 
| Russell Motor, pfd. 1%% Nov. 
Mex. L. & Pr., pfd. 344% Nov. 
| Do., 2nd pfd. 2% Nov. 
| Muirheads, c. 20c. Nov. 
Do., pref. 25c. Nov. 
Stanford's, 1 & 2 pfd14% Nov. 
Mercury Mills, pfd. 114% Nov. 
| Amer. Salesbook, pfd. 1%% Nov. 
For. Pr. Secs., pfd. 144% Nov. 15 
Inter. Nickel, pfd. 1%% Nov. 1 
R. Simpson, pfd. 3% Nov. 1 
Dom. Engineering Tbe. Oct. 13 


Do., pref. 
Steel of Can., ¢, 

Do., pref. 
Abitibi, c. 

Do., pref. 
Pure Gold 


144% Oct. 15 
1%% Oct. 15 
60c. Nov. 15 
$1.75 Nov. 1 
$2.50 Oct. 15 
50c. Oct. 16 
1%% Oct. 15 
8744c. Oct. 15 

$1 Nov. 15 
114% Nov. 
14% Nov. 


Pt et at ft kt pst pt 
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SILVERWOOD OXFORD 


‘| BONDS PUT ON MART! IS NEWEST VENTURE 


Woodstock Powder Factory 
Also to Sell Whole 
Milk 


The newest Silverwood enterprise is 

| Silverwood’s Oxford Dairy, Woodstock, 
| Ont., which succeeds the Oxford Milk 
Products Co., which was established six 
years ago and has been engaged 
largely in the manufacture of milk 
powder. The new company alse will 
sell whole milk through other Silver- 
wood dairies but there is no question at 
present of taking the new company into 
the holding company organized under 
an Ontario charter last summer. 

Through ownership of common stock, 

the Oxford Dairy will be controlled by 
Silverwood’s, Ltd., of London. The 
capitalization of the new company con- 
sists of 16,000 shares of 8 per cent. 
cumulative preferred of $10 par value 
and 14,000 shares of common of $10 
par value. Shareholders in the old 
company are offered an exchange on a 
share-for-share basis. To finance im- 
provements to plants, some additional 
peers is being offered to the pub- 
ic. It is reported that these shares are 
being taken up largely by old share- 
holders. 


Canadian Bank Stocks, Inc., 
Shows Earnings of $1.30 


_Roy W. Arnold, president of Cana- 
dian Bank Stocks, Inc., reports that the 
net results of the operations during the 
period from October 1, 1927 to October 
1, 1928 indicate earnings applicable to 
distribution from dividends, capital in- 
crement and rights received but not 
exercised totaling $1.30 for each In- 
vestment Trust certificate outstanding. 

_Total disbursement in the way of 
dividends to the stockholders during 
this period of time has been $1, the 
undistributed surplus being used to ex- 
ercise rights to subscribe to the shares 
of the Bank of Toronto at $200 per 
share, which shares have a market 
value of approximately $300. It was 
deemed more profitable for the trust 
to use the funds in this manner than 
to distribute them at the present mo- 
ment; and when the obvious profit of 
this transaction shall have been taken, 
consideration will then be given to the 
distribution of same to the holders 
of the Investment Trust Certificates. 

Since the trust has been formed and 
the original securities purchased for 
their account, the Bank of Toronto has 
raised its dividend from 12 per cent. to 
13 per cent. and has offered to its 
shareholders valuable rights as above 
mentioned; and the Canadian Bank of 
Commerce has offered the holders of 
tandard Bank of Canada an equal ex- 
change of share for share to effect the 


*| merger of these institutions. The trust 


has been a holder of both of these 
securities and naturally has benefited 
by the developments as indicated. 


Government Annuities 
Show Big Increase 


Further big gains are reported by the 
Canadian Government Annuities branch 
of the Department of Labor in a six 
months statement just issued. During 
the first six months of the present 
fiscal year the Annuities Department 
under the direction of E. G. Blackadar 
wrote $2,151,284 of annuities which is 
a 50 per cent. increase over the 1927 
figure, and a 100 per cent. increase over 
the 1926 mark. The annuities were 
taken out by approximately 9,000 per- 
sons. 


Canadian Brewing Purchases 
Another West. Canada Unit 


From Our Own Correspondent 


MONTREAL. — Canadian Brewing 
Corporation, which not long ago ac- 
quired the assets of the Empire Brew- 
ing Company, of Brandon, has pur- 
chased another. going concern in west- 
ern Canada. The name of the latest 
acquisition has not been divulged. 

he purchase of the Empire FPrew- 
ing Company which has a capacity of 
20,000 barrels per annum, brought the 
total capacity of Canadian Brewing 
up to 180,000 barrels per annum. The 
new someeaen will increase this sub- 
stantially, 

Canadian Brewing Corporation in 
1927 earned $167,251 profits, equal to 
$1.67 on the 100,000 capital stock out- 
standing. Sales and profits for the 
current year are reported reliably to 
have exceeded those of last year by a 
good margin. 


Canadian 


SPRUCOLITE 


We believe the shares of 
this Company offer an 
attractive investment op- 
portunity. We will be 
pleased to forward cir- 
cular on request. 


Waverley 1239 
Pringle, Holmes & Co. 


LIMITED 
INVESTMENTS 


Central Bldg., 45 Richmond West, 
TORONTO 


Corporation Bonds 


Inquiries Invited 


Eastern Securities 
Company Limited 
Head Office—Saint John, N.B. 
Halifax, N.8. 
Charlottetown, P.E.1. 


Montreal— 
The Royal Bank Building 


INVESTMENT 
SECURITIES 


Orders Executed on 
All Exchanges 


Goodwin R. Harris 
Member, Toronto Stock Exchenge 


McLeod, Young, Harris 
& Scott Limited 
403-7 Metropolitan Bldg. 
Toronto 
Telephones : Adelaide 6431-2-3 


“Investment Securities” 


Issued regularly on the first of each month, this 
publication contains an extensive list of diversi- 
fied securities suitable for sound investment. 
The prices prevailing at the date of publication 
are shown, providing investors with a convenient 
means of following the market trend of high- 


grade bonds. 


And there are other features of interest to the 
investor—for example: the October edition con- 
tains a comprehensive list of important securities 
wholly or partially called for redemption. 


A copy will be mailed on request. 


The National ( City Company | | 


¥ 


Head Office—St. James and St. Peter aber ys 
10 King Street East 204 Cackines Senay es a8 


TOR 


Matthews & Company 
Limited wa 


GOVERNMENT, MUNICIPAL. 
and CORPORATION BONDS 
TORONTO GENERAL TRUSTS BUILDING _ 


255 Bay Street 


Phone ELgin 5192 


ea % 


Toronto, 


INTERNATIONAL PROPRIETARIES LIMITED 
CLASS ‘‘A’’ STOCK 
At $40.00 per share and accrued dividend 
This Stock is preferential and cumulative at the ite of $2.40 per 


shhre, participates in further dividend up to 


additional. 


Earnings over a five-year ols 


share, while last year show 


od have averaged about $3.70 per e 
93 per share, ae 


Special Circular gladly forwarded on request. 


BARRETT & WOOD LIMITED 
132 St. James St., Montreal 


<i >) A, 
} K FLA so} 
ms 


] ys aE 


TORONTO 


H.G. STANTON COMPANY 


STOCK BROKERS 
BANK BUILDING 


ROYAL 


HARRY ‘< STANEOE, TORON TO 


ember 


Toronto Stock Exchange 
Telephones: Elgin 3258-9 


Ww 


Send for Booklet “P”’, handy reference for investors. 


McCALLUM, HILL & CO. 


Stocks, Bonds, Grains 
Members Winnipeg Grain Exchange 
Private Wires to All Markets 
REGINA, SASK. 


DOMINION 
GOVERNMENT 
BONDS 


Due October 15th, 1928 


Reinvest at once to avoid loss 
of income. We will take these 
bonds now at par and allow 
full six months interest in ex- 
change for highly recommended 
municipal bonds which will 
yield 5% interest or more. 


Let us help you solve your in- 
vestment problems. 


W. L. McKinnon & Co. 


205 McKinnon Bldg., Toronto 
Telephone El. 4429 


%eINVESTOR 


Published monthly in the interests 
of sound investment, and sent gratis 
to interested ‘nquirers, 


McLeod, Young, Weir 
& Co., Limited 
Head Office: Metropolitan Building 
; TORONTO 


Offices also at: 
Monrtreat Orrawa Hamitton Lonpon 
New Yorx 


Black « Armstreng 


(Successors to Robinson & Black) 
REAL ESTATE VALUATIONS, 
a RENTALS 


Farm Lands, Mortgages and Insurance 


200 STANDARD BANK BLDG. 
WINNIPEG, MAN. 


Hodgson, Roberton & Co. 


INVESTMENT COUNSEL 
Bank of Nova Scotia Building 
437 St. James St.,. MONTREAL 

Gecrge R. Hodgson G. Edwin Reberton 


266 St. James St. 
4 elephone Harbour 2111 | 


Standard Securities 


AN INVESTMENT TRUST 


Units {} Share 2 Som it 
Price and other particulars on request. 


F. J. PAIRHALE & ASSOCIATES 


LIMITED Investment Trust Bankers 
414 St. James St., Montreal 
Dominion Bank Bidg. - + + Torento 
Ga! Rocue Bebding, +e —= 
520 Ottawa Electric Bldg. - + Ottawa 


Capital: $1,000,000 
Reserve: 350,000 


Complete 
Trust Service 


covering 


Wills and Trusts 
Mortgage Loans 
Real Estate and Investment 
Registrar and Transfer Agents 
Safety Deposit Vaults 


EASTERN TRUST 
. COMPANY 
Head Office~Halifax, N.S. 
Saint John, N.B. Sahar 


MONTREAL~ “138 St. James St. 
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RUTLEDGE 


FLOYD S. CHALMERS 
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oa eS eee 

Vestments, business and national affairs in 
THE FINANCIAL POST HAS THE 
LARGEST 


THE FINANGIAL POST 


PAID CIRCULATION OF 
ANY CANADIAN FINANCIAL PAPER 
detailed circulation statement we sub- 
aoe hs ca cuoen tloding ot the ant Berean 
Circulations, the recognized oe 
. THE FINANCIAL is the 
ty Canadian financial paper submitting its 
girculation to the A. B. C. inspection. 
Abventiare RATES: 
Single Insertion—$3.50 per inch. 
Financial Reports, Debenture Notices, etc., 
25c. per agate line. 
SUBSCRIPTION PRICE 
3 
Canada, United States, Mexico, British 
Em: except India, $5.00 per year; all 
other countries, $8.00. 
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THE MACLEAN PUBLISHING CO. timi.ep 
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- Post Reconp or Pros- 
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NOT ALL FARMS 


cE ENGLISHMEN and Europeans 
coming to Canada for the first 
time are surprised to see brokerage 
offices rather than wheat fields and 
pasture land on St. James Street, it 
is largely our own fault, Most pub- 
lications, produced by the Dominion 
or the provinces, and addressed to 
those in Europe who might be likely 
to seek an opportunity in this coun- 
try, play up our agricultural re- 
sources and subdue, if they do not 


pass over entirely, our industrial, |, 


mineral and commercial develop- 
ment. 

True, there have been some fine 
books on Canada produced by our 
banks, and by some governmental 


more than from increased acreage. | he, too, must increase his efficiency. 


Scientific crop rotation and the use| Robots have not yet really emerged 
of commercial fertilizers will de-| from the realm of fancy to the lab- 
mand attention. The subject is, for] oratory of science. Even automatic 
that matter continuously before the | machinery somehow, somewhere, re- 
soil experts of the provincial uni-| quires the guidance of the human 
versity and the Dominion experi-| brain and hand. The worker who 
mental farms. A recent valuable | guides a dozen machines where for- 
publication of the Dominion Experi-|merly a machine required a dozen 
mental Farms dealt with “Crop Ro- | guides will be more highly paid. The 
tations and Soil Management for the} worker who will suffer is the unfor- 
Prairie Provinces.” tunate who cannot, or will not, use 
Premier Ferguson of Ontario in| his brain more than his brawn. And 
an address last week referred to the | even for him the future is no more 
high productivity of Danish farms | uncertain than it has been for a hun- 
where 25 to 30 acres mopten: a sub- | dred years. 
stantial living for a family. The use panne 
of fertilizers is a factor in achieving BRITISH LIFE OFFICES 
TAID British conservatism has 


this record. 

Western Canada still views its evidently taken a leaf from the 
potentialities as limitless. The state | book of the vigorous and progres- 
of mind induced by the knowledge | sive young Canadian life insurance 
that only a small proportion of the | companies. The word has gone out 
possible arable land is under cultiva- | that British life offices have adopted 
tion is not conducive to the closest|a standard code of rates on group 
study of ways and means of increas- | insurance policies. A year ago these 
ing yields. There are farmers who|same officials stood back in amaze- 
have sown wheat on the same soil| ment when they learned from the 
for fifteen years without crop’ rota-| Canadian officials attending the In- 
tion or fertilizing. ternational Congress of Actuaries in 

Canada has been forced to realize | London, that in Canada there is al- 
in the past few years that her forest | most perfect co-operation among the 
resources are not unbounded; inj life offices in matters, not only of 
time she will be brought fact to face | rates, but of policy conditions and 
with dwindling reserves in water/| general practice. They didn’t believe 
power and even minerals. And if] it was possible. 
one has faith in the future of the And now a year later they- have 
growth of the country one must face | taken this move, which is one of the 
the assurance that some day we can-| most important and significant that 
not be so prodigal with land. has been made in British life insur- 

ES ance for many years. And appar- 
WRONG WITHOUT RIGHT ently the credit must go largely to 
OF EVERY hundred persons in-|the Canadian officers who attended 
jured by automobiles, it is esti-|the conference last year, and who 
mated that four do not receive/lost no opportunity of pointing out 
compensation by reason of the fi-|to their British brothers the need 
nancial irresponsibility of the motor-| and value of adopting standard codes 
ists causing the injuries. In these/ jn the life insurance business. Can- 
four cases,’ judgments either are/ada may well be proud of the fact 
useless or just claims are not prose-| that the leaders in her big life in- 
cuted because the motorists cannot surance companies stand second to 
pay even if the courts award dam-/ none jn the estimation of the inter- 
national insurance fraternity. 


ROOM FOR BOTH 
E now hears fewer gloomy pre- 
dictions as to what the motor 
truck and the bus are going to do 


This estimate is made in the re- 
port of a special committee of the 
Canadian Automobile Underwriters 
Association, which enquired into 
compulsory automobile insurance. 


departments in which industrial and |The report, while professing to dis- 
commercial development is ade-/cyss the question dispassionately, is 
quately pictured. These publications | pjainly averse to compulsory insur- 
are exceptions to a general rule. It| ance, although it recognizes that, 
is right that emphasis should be laid | soon or late, public opinion will de- 
on our agricultural wealth so long/ mand such protection for the public. 
as we are seeking chiefly agricul-| [In theory, at least, compulsory 
tural immigration. But this can/| automobile insurance would be justi- 
be done without excluding from the | fied if there were only one person in 
picture equally important elements|a thousand who could not*be com- 
in our national wealth. pensated for injuries received through 
— no fault of his own, but rather 
WHERE COMMUNISM WORKS | through the fault of some financially 
OMMUNISM that has as its ob-/ irresponsible motorist. In law, the 
jective successful individualism | pedestrian’s right on the highway is 
is seen in the community farms now | supreme. The pedestrian may be in- 
being developed in Western Canada. | jured through his own carelessness 
_ Broadly speaking, the idea is to com- | and none else should be compelled to 
bine the resources of a sizeable | compensate him in any degree. But 
group of immigrants, homogeneous |it should not be possible for any 
in race and characteristics, and to| person to be injured by the auto- 
purchase a large farm which they | mobile of another and not be able to 
can work as common property for aj obtain redress, For every wrong 
few years, after which the farm can | there should be a right. At present, 
be divided gradually into individual |four persons in every hundred in- 
holdings. Three successful experi-|jured are not able to secure just 
ments of this character are described | redres: 


s. 
i this written b Automobile insurance should be a 
... eee ae ree pie fact. The special committee to which 


There is much to commend in this | We have referred, we think, might 
system of colonization, and the ad- wisely have devoted a little more 
vantages are so many and obvious | Space in its report to discussing 
as.to scarcely need pointing out. The feasible legislation rather than to 
plan necessitates the immigrant pointing out difficulties in the way of 
family’s possession of a certain |enactment of a practicable law and 
amount of capital, though wonder- the enforcement thereof. The right 
ful results can be achieved with but methods cannot be evolved offhand, 
small funds when they are pooled. but there must be a way to correct 
The investments of this ensures the | 4 Situation that often works extreme 
family’s permanent interest in the hardship on innocent persons and 
farm and its operation. Though|Permits careless and criminally 
careful supervision is exercised, the negligent persons to escape. 


element of paternalism is absent and) = Gap ATED EFFICIENCY 


i tirely dependent upon 
the | sebtlons’. eahacns. The 1 most ditt. [= industrial evolution is fixed 
cult time, that in which the success | ~ in the mind as having taken place 
or failure of a colonization project |in ® comparatively few years fol- 
is largely determined, is passed im- lowing the invention of the spinning 
mediately, since the longer the time jenny. But the industrial evolution 
the settler puts in the greater be- | ¢ver has ended. Nor will it. 
comes his equity and the less like-| Every invention which has made it 
lihood there is of his becoming dis- | P0SSible to manufacture by ma- 
satisfied or discouraged. The ad- chinery an article _which formerly 
vantage of a pooling of resources and | ¥#5 made by hand is an incident in 


te railway traffic than were heard 
five years ago. The truck and the 
bus are developing at a rapid pace, 
and yet the railway lines, in Can- 
ada, at least, are gaining in prosper- 
ity. In this land of magnificent dis- 
tances, one need not fear that the 
truck or the bus will do more than 
create local irritation for the rail- 
way lines. 

There have been many articles on 
the effect of motor vehicle competi- 
tion on railway traffic in Canadian 
Railway and Marine World and the 
current issue of that publication 
draws some conclusions that seem to 
be reasonable and unbiassed. This 
publication feels that it is in the pub- 
lic interest to use the form of trans- 
portation which is the most suitable 
and economical under the particular 
conditions obtaining. For example, 
no one in his right senses would con- 
sider making a _ transcontinental 
shipment of heavy freight by truck, 
while the average person, faced 
with the necessity of making a jour- 
ney of a few miles from a city to 
an outlying town, would take advan- 
tage of a frequent bus service rather 
than wait for a train. 

Canadian Railway and Marine 
World says: 

“Sound pinke on the railway-motor 
vehicle problem tends in the direction 
that the motor vehicle is establishing 
a place for itself in the field of trans- 
portation, that it is a justified and eco- 
nomic place, and that it could not be 
otherwise, for the simple reason that 
in the course of time anyone trying to 
make the motor vehicle perform an 
uneconomic function would meet with 
financial faiJure. In other words, the 
idea is that if the situation is left 
alone, it will work itself out, and with 
no harm to the previously existing 
forms of trafisportation. It is the doc- 
trine of laissez faire all over again. 
The best proof that the view is a cor- 
rect one, and that the development of 
the motor vehicle is not working the 

harm to the railways that a lot of peo- 
ple suppose, is in the fact that in 1920, 
when the present development in motor 
vehicle operation was just getting un- 
der way, the U. S. A. railways were, 
in great part, not earning their oper- 


a co-operative purchasing plan at 
the outset are patent, the reductions 
over individual buying having proved 
to be very substantial. ; 
What might be termed the spirit- 
ual benefits are equally outstanding. 
The scheme almost inevitably in- 
volves national settlement, and the 
scttler is thus assured of the com- 
panionship of compatriots and the 
enjoyment of ready intercourse 
through the facilities and conveni- 
ences of developed communities. 
Settlers under this manner of place- 


industrial evolution. And every in-/| ating expenses, and were dependent 


; : : on government aid for their existence, 
vention or device which reduces the Canadian Pacific Railway was 


number of men required to operate | barely earning dividends, and the Can- 
machines marks another step in the | adian National Railways was experi- 
industrial evolution. encing large operating deficits, while 


Workers saw ruin with the adop- | 2°¥> with the truck, automobile and 
. oo : bus developed greatly i be 
tion of the spinning jenny. There | efficiency, "he U.S. A. celbnege ‘ore i 


was an uncomfortable time of read-| sound financial condition, with their 


justment, But within a few years 
there was more work for all at bet- 
ter wages. From then until indus- 
trial efficiency became a necessity 
and a science, evolution was carried 
on without discomfort or misgiving 
on the part of workers. 


ment have the amenities for which 
the ordinary pioneer waits often- 
times for years. 

The years since the war have seen 
an almost complete revolution 
in colonization methods in Western 
Canada, the tendency under all plans 
being to place settlers in developed 
communities rather than to permit 
them to go into the wilderness in 
search of land. The scheme of as- 
sisted and supervised community 
settlement carries this a step farther 
and expedites and facilitates farm 
ownership in these circumstances. 
‘Initial suecess would suggest it may 
in the future accomplish a good deal 
for the colonization of Western Can- 
ada with the nationals of many coun- 
tries. 


High cost of living, high labor 
costs, high overhead and competition 
from countries where the standard 
of living is lower since the war, has 
stimulated industrial efficiency on 
this continent, Factory after factory 
is turning out more goods at a lower 
labor cost and paying the individual 
worker more wages than he was 
paid before the era of automatic 
operation of machinery. Nor is this 
change confined to manufacturing. 
In the field of transportation, to 
mention only one other branch of 
endeavor, there is a like change. A 
man in a tower controls a hundred 
switches; railways are handling far 
more traffic than they handled a de- 
cade ago and yet are employing 
fewer men. 

Absence of long columns of “help 


securities selling at record high prices, 
and the Canadian railways are securing 
financial returns which are astonishing 
even the most optimistic.” 


EDITORIAL NOTES 

NEW YORK state has issued a 
questionnaire on the death penalty 
but probably will not send copies to 
Sing Sing. 

se 6 

WRITER in an American business 
paper advises men to improve their 
business as they would their golf. 
Our ambitions in business run higher 


than our results in golf, 
* * 


THE TELEGRAM, Toronto, calls 
for a show down with C. A. Magrath, 
chairman of the provincial hydro 
electric commission. The Telegram 
points out that Mr. Magrath is not 
trying to follow in the footsteps of 
Sir Adam Beck. But is that not the 
best thing about Mr. Magrath? The 
present chairman has a big task; 
his is essentially an executive and 
management job. The Telegram 
feels that Mr. Magrath is not as 


PRODIGAL WITH LAND 


A SASKATCHEWAN, cabinet 
minister addressing a group of 
business men recently, proudly re- 
marked “There has never been a 
dollar’s worth of commercial fertil- 
izers put on a farm in this province.” 
This somewhat exaggerated and 
therefore inaccurate boast was in- 
tended to convey the impression that 
Saskatchewan soils are of boundless 


fertility. 


It shows a confidence that is dis- 
concerting. There will come a time 
when the one-crop farmers of Sas- 
katchewan will be forced to consider 
ways and means of renewing the | printed arrived 


finest elements in their soil. Particu- 


wanted” advertisements in newspa-| much of a fighter as was Beck. But 
pers in these days of peak industrial | @ few more years of the Beck type 
activity is significant of a less grad-| of fighting would have bankrupted 
ual movement in the industrial revo- | Ontario. 

lution. It explains in part, perhaps, ioe oe 

the stories of unemployment which| SEVERAL issues of the London 
come from the United States in this | Times give very fair and accurate 
year of plenty. The automatic de-| pictures of the conditions the Brit- 


vice that feeds a machine with| ish miner-harvesters experienced in | 


greater accuracy than, and watches | Canada. The evidence is conclusive 
it with equal intelligence of, a man| that all of the recent trouble was 
has brought about a condition that | caused by a few avowed commun- 
is reminiscent of the history of Eng-| ists who joined the party because 
land in the period when the husky | of the opportunity for trouble mak- 
workers who operated the presses | ing that it afforded them. A cheap 
on which the London Times was | hand bill distributed by some of 


at their posts one | these miners, who were bundled off 


night to discover that a steam en- 


larly as the vacant land of the West | gine had eliminated them from their 
is filled up, increased production | jobs. 
will be sought from increased yields The lesson for the worker is that 


+ 


home, said “We have been the vic- 
tims of a huge conspiracy of inter- 
national capitalism to get rid of us 
in Great Britain,” 


THE FINANCIAL POST 


Supervised Community 
Proves Road to Success 
in Western Settlement 


i A eas 
By E. L. CHICANOT 


POST- 
scripts 


. W. BARRON, presiding genius 
of the Wall Street Journal, Bar- 
ron’s Weekly and the Boston News 
Bureau, who died last week, was a 
rsonal friend of Col. Fred 'H 
eacon. Besides being a member of 
the Toronto Stock Exchange, Col. 
Deacon is a cattle-breeder of distinc- 
tion and this was a second point of 
contact with the best of American fi- 
nancial reporters, who imported 
Guernseys from their native pas- 


tures. 

When Col. Deacon was president 
of the Canadian Club of Toronto a 
dozen years ago, he persuaded Mr. 
Barron to address that gathering. It 
was at a time when few public men 
and few newspapers in the United 
States were expressing pronounced 
pro-Ally opinions. Mr. Barron was 
not of that short-sighted ilk and as 
an American his speech in Toronto 
was decidedly a hit. . 

According to Col. Deacon and 
other competent witnesses, Mr. Bar- 
ron’s was a mind which was ever re- 
ceptive and retentive. In a drive 
about Toronto he was persistent with 
questions as to industries in the lo- 
cality and subsequently it was shown 
that he had retained the information 
in detail. 


Co day the story will be told 
of how a certain association in 
Canada met the embarrassing de- 
mands of a busy-body government 
commission that suddenly got the 
notion that it would examine into 
one phase of the activities of this 
body. The commission subpoenaed 
the officers of the association to come 
to their meeting and produce all the 
papers relating to the point in ques- 
tien. It took half an hour’s thought 
to find the way out; then the asso- 
ciation called up a transport com- 
pany and told them to send around 
half a dozen trucks. On the trucks 
they piled “all” the papers that 
could in any possible manner relate 
to the matter the commission want- 
ed to investigate. This included 
about everything the association had 
put in its files over a long term of 
years, Neatly filed in its proper 
place somewhere in the middle of this 
mountain of correspondence was the 
one paper the commission wanted to 
get its hands on. The documents 
filled the courtroom and staggered 
the lawyers for the commission who 
made up their minds at once that 
they would not essay the task of go- 
ing through the millions of words of 
correspondence. And as they did not 
know exactly how to describe what 
they wanted they were in no position 
to ask the officers of the association 
where the certain paper was. 

That was one occasion when an 
embarrassing document was pro- 
duced in the court room on request 
but while it got into the courtroom 
it did not get into the evidence. 


FOLKS 


and Finance 


EWFOUNDLAND is having a 

general election at the end of the 
month, and Sir Richard Squires, ex- 
premier, is making an endeavor to 
oust the present Alderdice Govern- 
ment, which succeeded that of Mon- 
roe. Sir Richard is nothing if not 
resourceful, and one stunt used by 
him in electioneering strikes us as 
very original. He has had a phono- 
graph made; on one side of the rec- 
ord he tells of his record; on the 
other side he tells of what he prom- 
ises to do if he is elected. Copies of 
the record have been supplied to all 
of the opposition candidates, who are 
supporting him, and whenever they 
hold a public meeting they get hold 
of a phonograph and let the electors 
listen to the voice of Sir Richard 
himself. Thus Sir Richard is all over 
the Island at once, almost duplicat- 
ing the accomplishment of the Am- 
erican presidential candidates who 
speak over the radio and reach every 
corner of the union at the same time. 


Other People’s Views 


ORIGIN OF PROGRESS 


Canadian Grocer: A merchant in a 
town of 2,000 population was asked the 
other day if he had et had any com- 
petition from the chain stores. His 
reply was in the negative. Further 
inquiries elicited the information that, 
back about 1920, this dealer had re- 
modeled his store, had put in attrac- 
tive new fixtures and equipment, and 
ey had made a bigger bid for 
the local trade. He now has one of the 
finest-looking stores among the smaller 
towns in Ontario and, although eight 
years have passed since then, the town 
is yet without chain competition. 

A Nova Scotia retail grocer has a 
somewhat similar story except that the 
competition did come to his town. He 
has been in business in the same place 
for some twenty years. He is a bright, 
live, aggressive merchant, constantly 
watching and studying the changinz 
habits of buyers. Some months ago a 
large organization located a groceteria 
in his particular centre and, although 

| during the first two or three months 
business slumped somewhat, since then 
it has gone ahead, and for the year up 
to date he has had a splendid increase. 
His special knowledge of his customers 
—their likes and dislikes — attractive 
window displays, a bright interior, and 
the ee of goods, have all 
combined to help him not only to hold 
but increase his trade in the face of 
the new competition. 

Every check-up on the reasons for 
Soveegene of certain merchants in- 
variably points to the fact that they 
have been studying intensively their 
local fields and just how new methods 
in merchandising will fit in to help 
them secure more business. In few in- 
stances has there been found any com- 
plaint about new competition, all of 
which goes to show that the stimulus 
to. better merchandising comes from 
within, not without. 


| “Stop Me If You’ve 
Heard This One” 


ON THE AIR 


Noah (in cabin)—Water, water, not 
a thing in sight but water. I think I’m 
going —, ( 

rs. Noah (entering from aviary)— 
Oh, there you are, dear. The dove Seat 
brought in a postcard for you. 

Noah—Great. We’re in touch with 
the outside world at last. What does 
it say? 

Mrs. Noah—It’s from your Cousin 
Fanny, and she just writes: “To Big 
Boy Noah—Oceans of love.” 

(They had dove for dinner), 


Experiments in group settlement 


-!on lands in developed communities 


sold to newcomers on easy terms ex- 
tending over a number of years are 
being tried out in Western Canada. 
In a way the experimental stage may 
almost be said to be passed for, 
though it is admittedly too early to 
pass anything like a general judg- 
ment, results on a small scale have 
already been so successful as to au- 
gur a consistently large measure of 
success for the scheme broadly con- 
sidered. 

Some such manner of settlement 
as adopted by various foreign peo- 
ples in Western Canada has, in cer- 
tain of its principles, long been con- 
sidered by experts as possibly holding 
the solution to major colonization 
problems. The advantages of col- 
ony settlement, especiall where 
members are bound by such ties as 
those of nationality or religion, are 
obvious. Activity is concentrate 
and centralized, and there is the 
moral encouragement and _ social 
benefits of closer and more frequent 
intercourse. Such natural advan- 
tages, it is quite clear, can be ex- 
panded under good organization and 
skilful administration. 

Work of Canada Colonization 

There have been nebulous ideas on 
the subject in the past, but théy have 
only taken form since the Canada 
Colonization Association with its 
adequate organization and peculiar 
facilities came into existence. 

In its business of colonizing pri- 
vately owned lands in developed com- 
munities adjacent to the railway 
lines, the Association naturally had 
come into its hands farms of very 
varied character, including some of 
very extensive acreage, for sale on 
terms to be arranged between the 
Association and the vendors. The 
only apparent way of disposing of 
these larger acreages to settlers was 
by dividing them up into average 
sized farms. Instead, however, the 
Association adopted a plan of sell- 
ing the large farms to groups of 
settlers on long terms, the newcom- 
ers undertaking to operate and pay 
for them in common under the super- 
vision of the Association. Individual 
farm ownership was the ultimate 
aim and the community plan was 
only adopted to get over the first and 
most difficult stages of settlement. 
This was a decidedly new step in 
Western Canadian colonization. 

Black Forest Settlement 

The colony of this type which has 
come most prominently to public at- 
tention is a German Black Forest 
settlement near Winnipeg. A couple 
of years ago a young German law- 
yer, Dr. Fritz Schneider, led a group 
of twenty-seven families of his com- 
patriots to a promised land in West- 
ern Canada. They had all been 
farmers of small holdings in the old 
land and their desire was to become 
independent farmers on larger acre- 
ages in the land of their adoption. 
Their capital averaged about $1,200 
apiece and the leader realized how 
difficult the path to farm ownership 
and independence would be setting 
out with such limited funds. He 
therefore persuaded them to pool 
their resources and consent to op- 
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erate as a community, the reasoning 
being that a great deal more could 
be effected and with greater expedi- 
tion in this way than by individual 
effort. 

A farm of 3,124 acres was pur- 
chased twelve ae from bef ranme 
on payments extending over twenty- 
ee aes. Additional buildings 
were built to those existing on the 
place and the families entered upon 
a community life in all respects. All 
moneys expended came out of the 
common purse and all profits sim- 
ilarly went back into it. Families 
dwelt in a community house and in 
small cottages nearby and ate in a 
common dining room, the food be- 
ing cooked in quantity under one 
management. Farm work was car- 
ried on under a similar single man- 
agement as on a large estate. House- 
work was undertaken in common by 
the women and all gathered together 


diin the evening for recreation and 


social intercourse. 
Future Reasonably Assured 


As far as the colony as a whole is 
concerned two years have sufficed, 
through zealous work, able leader- 
ship, and intelligent supervision, to 
put it in a secure position from which 
it faces a reasonably assured future. 
Two good harvests have been se- 
cured, a thriving dairy industry has 
been established which brings in a 
regular income to cover land pay- 
ments and interest charges, and 
poultry and hog industries have been 
developed into good sources of in- 
creasing revenue. As a community 
experiment the colony has fully 
justified itself. 

The commgnity plan, however, was 
adopted solely for economical reas- 
ons, to make the greatest possible 
progress in the first years of settle- 
ment, the definite aim of these Ger- 
man settlers at the outset being in- 
dividual ownership. The goal has 
never been lost sight of and they are 
gradually reaching it. Before the 
end of the first year it was found 
advisable to divide the farm, which is 
four miles across, into two parts 
for operation, and an additional set 
of farm buildings was erected at the 
other extreme. A few months later 
this new farm was again divided into 
two, each being similarly operated 
by smaller groups, and this fal! 
the other half is being so divided, 
making four distinct farms worked 
by small community group of famil- 
ies. Each move is making for 
greater independence and is a step 
nearer individualism, and the sub- 
division will continue until the orig- 
inal farm has been split up into 27 
farms each supporting a family, a 
stage it is expected will be reached 
within another two years. 

Essay Still Another Experiment 

The sponsors and others who have 
sympathetically observed the prog- 
ress of this settlement are enthusias- 
tic over its success and the opening 
it has made for further colonization. 
Already the promoter, Dr. Schneider, 
has made arrangements for the ac- 
quisition of another large farm on 
the same extended payments, to be 
similarly colonized. 

As another example of such suc-! 
cessful colony settlement might be 


You fast shavers— 
Here's the amoothest shave in the world at your speed. 


pve ge cab p echt ant mage oat ecor Most men are too 
urried. grand morning Shaving is a luxury whi 
we can’t always afford. ve es 
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cited the occupation of an even larger 
acreage in Southern Alberta. A farm 
of George Lane at Namaka, consist- 
ing of 13,320 acres, came into the 
hands of the Association for sale, and 
instead of splitting this up it was 
sold to a national group of thirty- 
six immigrant families in the sum- 
mer of 1926 on the same long terms 
arranged by the Association. As @ 
result of the second season’s efforts, 
before the 1928 crop was harvested, 
the purchasing families paid as a 
half crop share the sum of $22,970 
on account of interest, and $41,449 
on account of principal, a total of 
$64,239. In addition, the group paid 
taxes amounting to $3,500 and other 
sums representing advances for seed, 
feed, machinery and stock. Alto- 
gether they repaid as the result of 
their first crop season’s efforts a 
sum in excess of $100,000. : 
Many factors contributed to this 
splendid result, and in the main the 
experience of this group of settlers 
was a duplication of that of the Black 
Forest community. The colonists 
are naturally hard - working people 
and had the expert advice of the 
Association supervisors. They did 
all their own work and were at no ex- 
pense for hired help. Pool buying of 
all supplies, including stock, machin- 
ery, etc., enabled them to get more 
securely and rapidly under way with 
limited capital than would otherwise 
have been possible, and considerably 
augmented their profits. These fam- 
ilies were similarly induced to adopt 
the community plan of operation 
simply for economy’s sake, individual 
ownership being their desire and ulti- 
mate aim. Very soon the large farm 
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But, the emooth, kind, thorough job that the Gillette Blade does on 


its easy path is something to rely on however swift you make it. 
The machines that hone and strop Gillette Blades are accurate 


to 1-10,000 part of an inch. Human hands could 


not get 


the same uniformly keen edge. That is your assurance of 


easy and comfortable shaving. 


AN IMPORTANT COMFORT FACTOR 


You are not getting everything from a Gillette Blade 
until you use it in a New Improved Gillette Razor. 
That combination brings shaving to a luxury point 
Makes the morning ceremony a thing to enjoy. 

Ten models, $5.00 to $75.00, 


“The New Improved 


sllette 


SAFETY <@@S> RAZOR 


fe 


KITCHENER WINDSOR 


was divided into three 
simpler operation. i 
have since been divided into twer 
four individual farms wh 
families are settled, and thi 

this fall bein a we 
units for individual family get 
ment. Thus before the end of 
year thirty-six immi fa 

will be securely launched upe Z 

pendent farming careers on land{ 


was not long ago idle and unprod 


tive. er 
I will mention but one other £ 
—in Saskatchewan, to complete 
Prairie Provinces. Three ye 
(Continued on page 8) 
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CONDUCTED BY JOHN E. LANGDON 


r h Call Loans Down, Credit Situation Uncertain 
_ Business Mortality Compares Favorably with Other Years 
| Buying for Last Quarter Assumes Big Dimensions 
Heavy Movement of Grain Features Freight Loadings 
_ Foreign Trade Continues to Show a Healthy Increase 


TIS generally agreed that for the 
“next three or four months indus- 
-™ trial and business activity will 
ue along much the same lines 
as in the past few months; although 
“e ss no longer can expect the 
stimulus of abnormally easy money 
which has contributed so large!y t> 
construction program and the de- 
ment of installment selling. 
“Few observers of business com- 
ment = any possible decline, 
oe e majority are of the opin- 
the money situation, unless 
it takes a turn for the better shortly, 
may develop into an adverse influ- 


ence. 
_ ‘From the statements of bankers 
and others, one is unable to arrive at 
eny satisfactory conclusion in re- 
to the current money situation. 


oe Call Loans Down 


movement was due mainly to ad- 
vances of a seasonal nature. 

Of the eight main price groups, 
two were higher, three were lowcr 
and three practically  ‘tationary. 
Forty-one quotations were lower 
and 40 higher, ihe latter being of 
greater extent, while 155 quotations 
were unchanged. 

The stability of prices has en- 
couraged distributors to take on 
larger commitments for the next 
few months, although the old note of 
cautiousness is still noticeable. The 
turnover of stock is quickening, re- 
sulting from greater demands aris- 
ing out of increased pur-hasing 
power, and merchants are easing up 
their hand-to-mouth buying policy. 

Better Buying Seen 

In some lines of industry, notably 

iron and steel, orders have been 


ing amounted to $228,079,568 in 
August last, bringing the total for 
twelve months to date up to $2,477,- 
485,197. Of this sum imports ac- 
count for $1,169,636,702 and exports 
$1,307,848,495. In each instance 
there is an increase over the figures 
of the preceding year, although the 
“favorable” balance shows a slight 
decline. 

Most of the increase in imports this 
year has been due to larger importa- 
tions of iron and stee] products. Coal 
imports have fallen off in value and 

| quantity, while manufactured and 
| unmanufactured wood have increas- 
}ed. On the other hand, exports of 
| livestock, grains, wheat flour, metals 
have increased in value, while meat’s 
and timber show a lowering of value. 

It is expected that the remaining 
few months of the year will show a 
further substantial increase in the 


value of farm products exports, more | 


particularly grains. 


Business Conditions in 
United States 


Business activity in the United States | poe receipts 3 53. 


| Price No. 2 wheat 


during the week ended September 29, 
was greater than in the same period 
of 1927, as seen from the data on check 


payments, according to the weekly 


merce. Operations in steel plants were 
on a higher base than in either the 
previous week or the corresponding 
period of last year. The general index 
of wholesale prices averaged somewhat 
lower than in the preceding week but 


1927. Prices for cotton and iron and 
steel continued to show further slight 


| Copper, electrolytic. price .... 1 
statement of the Department of Com- | Fisher's index (1926=100) ... 


| Federal reserve ratio 


‘ 


THE FINANCIAL POST 


year ago. Interest rates for time funds 
averaged higher than in either-the pre- 
ceding week or the same period of 1927. 
Call-loan rates, however, averaged 
lower than in the preceding week but 
were higher than a year ago. 


Busi- | 
ness failures were less numerous than | mately $375,000 


Algoma Steel Profits 
Better in New Quarter 


From Our Own Correspondent 


MONTREAL.—Profits of approxi- 
in the first three 


in the preceding week but larger than | months of operations this year and ex- 


in the same week a year ago. — 
Bituminous-coal output during 


the 


pectations of earnings round the three 
million dollar mark for the coming 


week ended September 22, was smaller | year, are reported for the Algoma 


than in the previous week but greater 
than in the corresponding period of 
1927. Freight-car loadings for the lat- 
est available week were greater than 
a year ago. Petroleum production, al- 
though showing a slight increase over 
the previous week was lower than in 
the same period a year earlier. Wheat 
receipts at primary markets were lower 
than last year, but receipts of cattle 
and hogs showed gains over a year ago. 


Weekly Business Indicators 
Average 1923-25100 
1928 1927 
Sept. 22 Sept. 24 
Steel operations ............. 105.0 82.0 
Bituminous coal production .. 103.0 101.3 
Lumber production 106.4 
Petroleum production 
(daily average) 
Detroit employment 
Freight car loadings 
Bldg. contracts 37 states 


121.7 
88.9 
117.4 


(daily average) 
Wheat receipts 
Cotton receipts 
Cattle receipts 102.5 
90.8 
Price cotton middling 68.0 76.8 
Price iron and steel composite 85.1 

08.0 


99.8 
142.8 


95.7 

Debits to individual accounts . 

Bank loans and discounts 
total 

Interest rates, call money .... 

Business failures 

Stock prices 

Bond prices 

Interest rates, time money ... 


119.2 
97.0 
82.8 

186.2 

109.5 

100.0 
99.5 


127.0 


87.2 | 
93.5 | 


130.07 


Steel Corporation, subsidiary of Lake 
Superior Corporation. It is understood 
that large sums of money will be spent 
on the plant in the next few years, 
and prospects for the company gen- 
erally appear better than they have 
been for many years past. 

Algoma’s brief for a revised tariff 
has been read before the tariff board 
and there seems little doubt that any 
action taken in this respect would 
make the company’s path easier. 

At the annual meeting of Lake Su- 


perior Corporation last week it was | 


proposed that steps be taken to con- 
vert the present $100 par value com- 
mon stock into shares of no par value, 
so that the equity back of the com- 
mon would be more accurately repre- 
sented in the balance sheet. Also in 
view of the fact that the Income Bonds 


lof the corporation, to the extent of 
132.0 | $2,256,850, mature in’ 1929, it is pro- 
246.4) posed to ask the shareholders to sanc- 
213.8 | tion an issue of $5 no par value on non- 


cumulative preferred stock, which will 
be offered to income bondholders in 
exchange for their bonds. 


Industrial Loan Corporation 
to Invade Toronto Field 
From Our Own Correspondent 


MONTREAL.—The Industrial Loan 
and Investment Corporation, operating 


| along the lines of the Morris banking 


plan, has opened two more branches 
here and is contemplating invading the 
Toronto field. This plan of making 
loans to salaried workers with month- 


appear to fulfill a useful purpose, pro- 
vided they are competently managed. 


Second Standard Securities 


Declare Initial Dividend 
From Our Own Correspondent 


MONTREAL.—At a meeting of di- 
rectors of Second Diversified Standard 
Securities, Limited, the initial divi- 
dend at the rate of 7 per cent. per an- 
num was declared on the preferred 
Pg for the quarter ended September 

At the conclusion of the meeting it 
was reported that earnings during the 
first quarter’s operations were in ex- 
cess of dividend requirements, not- 
withstanding the fact that a number 
of companies whose shares are held in 
the trust have not yet declared their 
dividends. 


Mathew Moody Sales 
Up 250% in September | 


From Our Own Correspordent | 
MONTREAL.—Sales for the month 
of September over 250 per cent. highér 
than those for the same month last | 
year, are reported by Mathew Moody | 
& Sons Company, of Terrebonne, manu- 
facturers of agricultural machinery. 
Business of the company for the period 
amounted to $32,532, as compared with 
$9,240 in September, 1927, and ship- 
ments were still heavier, being sold 
to the value of $40,804. Plants of the 
company are working day and night 
shifts and orders are reported as run- 
ning considerably ahead of productive | 

capacity. 
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A. E. AMES & CO. 


LIMITED 
Business Established 1889 


. CANADIAN : 
Government, Municipal & Corporation 
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recovery over the previous week but Menkreak Canada 


ly or weekly repayments is a compara- 


launched upon inde- Hamilton Building Active 


careers on land that 
6 idle and unproduc- 


but one other farm 
n, to complete the 
‘Three 


e “a the end of August, the Can- 
at bank statement shows a num- 
ber of changes. Call loans held by 
the banks in the Dominion decreased 
. the month from $262,519,724 


1 at the close of Julv to $250,397,110 


at the end of August. Current loans 


~ yemain about the same, while call 


 Joans outside of Canada advanced 
from $275,949,509 to $315,2°8,422. In 
the more significant comparison with 
August last year, domestic call loans 
‘ate up $58,000,000 and outside cal! 
 Joans by $62,000,000. 
This would indicate that the banks 
_ are keeping a close check on borrow- 
<i for stock market speculation. 
- High interest rates on call money, so 
far, have not had the effect that was 
- expected but the lowering of. brok- 
ers’ credit has not been without its 
- influence on speculation. 

There continues to be ample credit 
for ordinary business purposes. On 
the other hand, attention is drawn 
to the decline in new bond financing. 

This has been taken in some quarters 
as forecasting a falling off in con- 
gtruction. This shrinkage of new 
capital from bond sales, however, has 
been partly offset by new financing 
» through the sale of stock issues. 
One effect of the tightening of 
tredit, is to be seen in the toning 


' down of unwarranted optimism and 


the conduct of business along con- 
servative lines. While it is true that 
industrial activity has not slowed up, 
inventories have been kept to a point 
where they are not much in excess 
of current requirements. 


Business Failures Less 


‘Accordingly business mortality has 
been kept within bounds. During 
' August commercial failures showed 
a slight decrease in numbers as well 

in liabilities of the assignors 2: 

with the same month last 
. The failures numbered 147 
with liabilities amounting to $2,254,- 


placed for delivery many months 
ahead. The demand for these two 
products in the past few months has 
been far in excess of that noted for 
last year and many of the big pro- 
ducers report sufficient business on 
hand to keep their plants going for 
some time to come. 

Practically all the iron and steel 
business has been placed for the last 
quarter of this year. Much of this 
business is structural steel. The rail 
mills, however, are working to ca- 
pacity and further large orders are 
pending. The improvement in the 
automobile industry also has not been 
without its effect on the iron and 
steel industry, while other large 
users, such as machinery, hardware 
and tools, etc., have been buying in 
larger quantities. 

As far as wholesale and retail 
trade is concerned, current reports 
are all cheerful in tone and indicate 
that consumption of merchandise is 
well above that of last year. This 
is further indicated by the record of 
ear loadings, which show a move- 
ment of merchandise nearly 14 per 
cent. greater than in 1927. 


Freight Movement Strong 


Furthermore, the freight move- 
ment on Canadian lines is expressive 
of the increased volume of business 
in virtually all lines, During the 
week of September 29, 92,287 cars 
were loaded, as compared with 82,- 
403 in the corresponding period of 
1927. For the current year 2,629,651 
cars have been loaded. This compar- 
es with 2,419,294 and 2,312,518 in 
the same periods of 1927 and 1926, 
respectively. 

A detailed report shows that while 
grain and grain products have been 
largely responsible for the heavier 
movement of freight, other divisions 
have registered substantial increases. 
Aside from farm products, livestock, 
pulpwood, pulp and paper, other for- 


were still below a year ago. Prices 
for copper averaged higher than in 
either the previous week or the same 
period of last year. 


than in the corresponding period a 
year earlier. Bond prices showed no 
were lower than last year. Stock prices, 
though somewhat lower than in the 
preceding week, were higher than a 


Canadian 


Indicators 
Compiled Weekly by The Financial Post 


Lat 
This Year 
92,287 
484.5 
6,977,000 $ 
6,475,018 § 


Car Loadings (Sept. 29) 

Stock Index (Oct. 4) . 

C.P.R. Gross Eurnings (Sept. 30) $ 

C.N.R. Gross Earnings (Oct. 7) $ 

Production— 

Pig Iron, tons (Aug.) 

Steel, tons (Aug.) ....ceeeeee 
Newsprint, ewt. ( Aug.) 
Automobiles ( Aug.) 

Boots and Shoes, pr. (July) .. 
Flour, bbls., (July) 

Censtruction— . 
Building Permits (Aug.) . 
Contracts, -(Sept.) 
bor— 

Employment Index (September) .. 

Trade— 

Imports (Aug.) 
Exports ( Aug.) 

Imports of Key Products— 

Rubber, Ibs., 
Cotton, lbs., 
Sugar, cwt., (Aug.) 
Petroleum, gal.. 

Coal, tons (Aug.) 

Exports of Key Products—- 
Newsprint, ewt., (Aug.) 
Automobiles, No., (Aug.) 
Wheat, bush. (Aug.) . 

Wheat flour, bbls. (Aug.) .... 

Electric Power —Output— 

M. Kilowatt hours, (July) ... 

Population— 

Emigration (July) 


] New building 
awards during the week were larger 


| crease of $2,635,750 over last year. In- 
change from the previous week but! cluded in the total for September is 


91,522 
86,677 
200,656 
31,245 
1,429,108 
1,458,111 


17,383,279 
45,43%,000 


119.5 


$ 114,175 346 
$ 112,493,026 


5,480,162 
7,300,141 
970,987 
17.605, 338 
2,009,526 


3,586,684 
11,048 
25.057.171 
924,646 


1,243,179 


5,234 


tively new one in Canada, and in the 
specific cases of this Montreal com- 
pany, it has worked successfully. Busi- 
ness transacted in the first year of 
operations amounted to nearly a mil- 
jlion dollars, and the first seven 
|months of this year have witnessed a 
| similar amount of business to date. 
| These finance companies stress the 
point that they can be a real help to 
the salaried men in need of a tem- 
| porary loan, and broadly speaking they 


Improvement in the Hamilton build- 
ing and construction industry still | 
continues for 1928. Figures compiled 
to the end of September show a total 
for nine months of $5,372,400, an in- 


$348,000 for factory buildings and ex- 
tensions and $145,000 for a new Bell 
Telephone exchange. 


Business 


Weeklv 
et Cumulative for Year 

Last Year This Year Last Year 
82.403 2,629,651 2,419,320 | 
236.4 

5,390,000 $ 148,076,000 $ 131,198,000 
5,206,774 $ 202,792,937 $ 183,416,960 
Monthly ' 

63,234 654,957 517,944 

77,479 819,822 620,039 

180,011 1,546,343 1,840,234 
12,526 181,459 150,321 | 
1,344,232 10,652,935 10,191,993 | 
1,019,000 10,332,605 9,124,839 | 


COLD STEAM BLAST 


29,478,378 
32,787,700 


$ 144,886,468 
379,503,400 305,778,700 | 
109.7 


99,348,340 
94,216,194 


806,323,475 
800,215,786 


4,509 642 
7,266,657 
1,175,308 
14,186,410 


42,514,162 
80,954,141 
6 189,828 
282.642,815 
8,643,640 


New Issue 


3,262,301 
4684 
12,197,098 
513,702 


170.313 00¢ 
6,594,334 


1,104,260 #,936,376 


C. T. FILLAN & CO. 


Investment Securities 
Financial Agents 


Roya! Bank Bldg. 
MONTREAL 


Telephone Lancaster 0217-0218 


Clean Your Building 


In the New and 
Better Way 


COLD STEAM PROCESS 


(Reg’d Trade Mark) 


The only process to properly clean Limestone, Terra Cotta Tile, 
Granite, Marble, Brick or any stone, without injury to surface— 


WITHOUT DIRT, SAND OR ANNOYANCE TO OCCUPANTS 


BUILDING CLEANING 


COMPANY 


$ 126,690,202 | Suite 305 — 407 ‘McGill Street, Montreal 
Telephone Main 3332 


215 St. James St.West 


Lougheed & Taylor, Limited 


Calgary, Canada 
Bond, Insurance, Estates 
Farm Lands, Asneaaaie 
We are well infermed en the ell situation 


OSLER & HAMMOND | 
Stock Brokers and Financial Agents 


21 Jordan Stree | 


MONTREAL TORONTO | 


FRANK J. SMITH, Manager Montreal Office 
Telephone: HArbour $282 ; 


$1,800,000 : 


Catelli Macaroni Products Corporation | 


Limited 


60,000 shares $2. Participating Convertible Class ‘‘A’’ Preference Stock. 


| 80 
= . ae" Redeemable at $50 = share after 3ist July,1931 


(Par Value, $30 per share) 


The Cumulative Participating Convertible Redeemable Class ‘‘A" Preference Stock is to be fully paid and . ref as 
to dividends,and as to assets to the extent of $30. per share and accrued dividend; entitled to cumulative a cash dividends 
at the rate of $2. per annum; payable quarterly from Ist September, 1928; convertible, at the option holder, at = 
up to and including 31st July, 1931 into no Par Value Common Stock Class “B" on the basis of one share for one s ! 
and a half no Par Value Class “B"’ Common Stock; participating with Class “B”" to the extent of another dollar 
after Class “B"’ receives $1. 


Transfer Agent: Montreal Trust Co. Registrar: General Trust of Canada. 
CAPITALIZATION 


est products, ore, merchandise and 20.303 180 
miscellaneous freight, have shown an 
increase, while coal, coke and lumber 
loadings were less. 

It is now virtually certain that the 
Canadian railroads will move a rec- 
ord tonnage this year. This in turn 
will mean larger revenues and pro- | 
vide funds for improvements, main- 
tenance and the purchase of addition- 
alequipment. Already both the Can- 

| adian Pacific and Canadian National | Rubber 
Railways have indicated their in- | —-— 
tention of making heavy purchases, 

Trade of Canada with other coun- 
tries continues on a good scale, hav- 


Immigration (June) 
Finance— 

Failures, No. (Aug.) 

Failures, Liabilities, (Aug.) .. 

Bank Debits (Aug.) 

Bond Sales (Aug.) 

Insurance Sales, ( Aug.) 
Wholesale Prices (1913-100)— 

General Index (Sept.) 

Iron (Aug.) 

Cotton, raw 


| 
higher than in the same period of 


he” as against 147 and liabilities of 
vs 1,788 for August, 1927. For the 
_ year to date the record is equally fav- 


le. 

_ ‘rading establishments contribut- 
ed as usual the largest number of 
“failures, with manufacturing, ag-i- 
, construction, transportation, 
/ on, fishing and service follow- 

_ dng, in the order ramed. 
An analysis of the failures in Aug- 
" gst shows, in comparison with last 
year, an improvement in the Mari- 
lias, Quebec and British Columbia, 
_ While Ontario and the Prairie Prov- 
registered a slightly larger 
. Quebec and British Colum- 
were the only two areas to show 


142 

2,254,312 
$4,243,115.942 
6,128,800 
43,503,000 


147 1,150 
: 2.371,7e8 $ 18,294,099 £ 18,765,691 
$2,607 ,.321.486 £27,950 GO1.782 $21,312,936.164 
$ 8,601,015 $ 324,424,810 $ 301,708,181 
$ 3%,360,000 $ 373,492,000 § 325.198.000 non-assessable; preferred 
149.7 
138.6 
135.9 
136.6 
159.8 
37.8 


CLARKSON. GORDON DILWORTH. GUILFOYLE & AASH 
of TORONTO and 
CLARKSON, McDONALD. CURRIE & COMPANY 
ef MONTREAL and QUEBEC 
Chartered Accountants 


E. R. C. CLARKSON & SONS 


$2. Participating Convertible Redeemable Class “A” Preference Stock (this issue).. - 60,000 shares 
Class “‘B’’ Common Stock of no Par Value 125,000 shares 


ewer failures than in July last. 

os Wholesale Prices Steady 

_ Another sign is the compar- 
ative stability of commodity values 
this year. While the index number 
ot iistesale oe. — slightly a 
‘September, being .7 as compare 
‘with 149.1 in August, the upward 


Edinburgh Castle 
(from the Esplanade) 


Property Corporation 
OF CANADA ITED 
Real Esta’e Mortgage Loan: 


1409 Peel St., Montreal 


John J. Fitzgerald Chester M. Martin 
President Gen. Sales Man. 


First recorded when taken 
by King Edwin of Anglia 
in 626, its real history be- 
gins with Malcolm Can- 
more and Margaret his 
Queen, and for long it was 
a royal residence. To-day 
the Scottish Regalia is 
kept in the Crown Room 
of the Castle which now 
contains the National War 
Memorial, 


Edinburgh--the home of 


JOHN COTTON’S 


TOBACCOS 


The new one-ounce sampler tin at 
25c keeps your Cotton’s fresher and 
gives your pipe a chance to try 


“Scotland’s Best.” 


1 ounce tin ...... 


2 ounce tin ...... 


25c 
50c 


Y4, pound tin .... $1.00 


% SOLE AGENTS 


e. 


FOR CANADA 


K FRUITIER & CO, Limited 


| 1016 Beaver Hall Hill 


MONTREAL 


Authorized Trustees and Receivers 


15 Wellington Street Weet 


TORONTO 


ROBER1 DODD & COMPANY 


INVESTNENT ~ANKERS 


THE ROYAL BANK BUILDING 
MONTREAL, CUE. 


Telephon.s—Harbour €141-2: Harbour 7412 


OkaSand & Gravel Company 


LIMITED 


BRICK CORE 
MOULDING 


SAND  aspuatr prasrer 


W ashed River Sand and Gravel 
Rail and Truck Deliveries 


Offices and Terminals: 


248 McCord Street, MONTREAL, Que. 


MAPLE LEAF 


INDUSTRIAL 


ALCOHOL 


HIGHEST QUALITY—BEST SERVICE 


Ethyl Alcohol—Cologne Spirits, Denatured Alcohol 


(ALL FORMULAE) 


_ We maintain a Technical Service Division 
which stands ready at all times to co-operate 
to the best of its ability with the trade. 


Canadian Industrial Alcoho! Co., Limited 


wRace MARK 


TORON 


MONTREAL 
TO 


CORBYVILLE 


WINNIPEG VANCOUVER 


Out of the balance of authorized common shares of no =) 
value, 90,000 shares are to be reserved for this issue. 


Mr. Aimé Geoffrion, K.C., President, summarizes the information contained in his letter to us as follows:s— 
BUSINESS—The Company will manufacture, under its established trade marks, alimentary pastes known as 
vermicelli, ey. noodles and fancy pastes. The Company's products, under its own trade marks, are well and favourably 


known throughout the Dominion of Canada, as well as in foreign countries through substantial export business. 
The C. H. Catelli Co. Limited, Montreal, one of the constituent companies was the largest macaroni manufacturer 


within the British Empire. \ 


PURPOSE OF ISSUE— ¥ 
The proceeds of this financing will provide funds for 

A—The Acquisition of the Assets and Business of 
The C. H. Catelli Co. Ltd., Montreal; Columbia Macaroni Ltd., Lethbridge, Alta.; 
Dominion Macaroni Co. Ltd., St. Catharines, Ont.; Jude Delisle & Frére, Three Rivers, Que.; 
H. Constant (Excelsior Macaroni Co., St. Boniface,) Man.; Puccini Macaroni Co. Ltd, St. Catharines, Ont.3 
and the alimentary paste business and plants ‘of 
P. Pastene & Co. Ltd., Montreal; 

B—an ample amount of working capital. 

EARNINGS—Using the average net earnings of The C. H. Catelli Co. Ltd. for the last ten years ended November 30th, 1927 
and estimating the Pater of the new company thereby, it is expected that there will be available after depreciation and 
Income Tax about $300,000 or approximately $5 per share on this issue of Class “A” stock. 

It is anticipated that a substantial saving in transportation cost will be affected through the new company now being in 
position to distribute its products from four plants located at strategic points in Canada. 

CONVERSION—Holders of the $2. Participating Convertible Redeemable Class “A” Preference Stock have the'right, up to 
and including 31st July, 1931, to convert each share of their Class ‘‘A” Preference Stock into one and one half shares to Par 
Value Class ‘‘B’’, Stock of the Company. ; 

MANAGEMENT—The same Management which has so successfully developed the business of The C. H. Catelli Co, Ltd. 
will continue in active direction of the affairs of the new company. Mr. Peter Garbarino, formerly of P. Pastene & Co. Limited, 
has been engaged as general superintendent of manufacturing and plant management. 


BOARD OF DIRECTORS 


Ammé Georrrion, K.C., Montreal, President. A. BIENvVENu, Montreal, «+ 
Pavut Brexvenv, Montreal, Managing Director. 


DIRECTORS 


How. N. Péroveav, Lieut.-Governor for the Province of James M, Bruzex, Manager, Robin Hood Mills Ltd, 
Quebec, Director, Montreal Light Heat & Power Moosejaw. 
Consolidated. ALPHONSE RAYMOND, President of Alphonse Raymond 
R. R. Dose t, Vice-President, Ogilvie Flour Mills Ltd., Ltd., Montreal. 
Montreal. I. Raper, Lethbridge. 
W. W. Hutcatson, Vice-President, Lake of the Woods Secretary, 
Milling Co. Ltd., Montreal. L. E. Porvi, C.A. 


PRICE: $30. per share and accrued dividend 


ing a bonus of one share Class ‘‘B’? Common Stock with every ten 
See * shares Class *‘A’’ subscribed. 
or all applications and also in any case to award a smaller amount than applied for, 
Interim Certificates are ready for delivery. 
7 d . the above shares, when, as and if issued and received by. us, subject to the approval of all legal details 
— a ony == tron and Prud'homme, and by Messrs. Bertrand, Guérin, Goudrault and Garneau, Montreal. 
Application will be made in due course for listing the Preference and Common shares of the Company on the Montreal Stock Exchange. 


Superior Macaroni & Produce Co. Ltd., Toronto, Ont. 


Vice-President, 


The right is reserved to accept any 


GEOFFRION & CO. 


Montreal - Ottawa HODGSON BROS. &'CO 
ERNEST SAVARD, LIMITED ; bi 
Montreal - Quebec Montreal LIMITED 
MUNICIPAL DEBENTURE CORPORATION LimiTep 


Montreal - Quebec 


The statements contained herein are based upon information which we believe to be reliable, although we do not 
guarantee their accuracy. 





Pulp & Paper 
Howard Smith Back 


of New Fine Paper 


Consolidation Idea 


Link Up Lincoln and 
Georgetown and 
Sales Firm 


IN FOURTH POSITION 


Will Occupy Strong Position 
in Industry, Which Has 
Grown Rapidiy in 
Recent Years 


Irom Our Own Correspondent 

MONTREAL.—Plans will be an- 
nounced shortly of the-formation of 
the Allied Paper Company, the mov- 
ing spirits behind this new enter- 
prise being C. Howard Smith and 
Harold Crabtree, both of whom are 
associated with the Howard Smith 
Paper Mills Company. 

Allied Paper will be interested 
solely in the manufacture and dis- 

tion of fine papers and will be 
the consolidation of the Lincoln Pa- 
Mills, Georgetown Coated Paper 

ills and Ritchie and Ramsay. 

It will be recalled that a few 
months ago C. Howard Smith and 
Harold Crabtree purchased the Lin- 
coln mills as a personal venture. 
Though the names of Howard Smith 
and Harold Crabtree have not hith- 
erto been associated with George- 
town Coated Paper, it is understood 
that control has rested in their hands 
for some time. Ritchie and Ramsay 
are well known in the fine paper 
trade, having established connections 
— would solve marketing prob- 
ems. 

The bringing together of these two 
paper producers and sales organiza- 
tions, places a fourth large company 
in the fine paper field. The other 
three are the Provincial Paper, How- 
ard Smith Paper Mills, and Rolland 
Paper Paper Company. . 


Nucleus of Enterprise 


Allied Paper, of course, is a smaller 
concern than any of the others. The 
constituent scupeeies however, have 
built up a g reputation for the 
quality of their products. 

The Lincoln Pulp and Paper Mills 
took over in 1925 the Lincoln Mills, 
which was operating the business 
established in 1878. Its mills at Mer- 
ritton Ont., Maria, New Richmond 
and New Carlisle, P.Q., comprise a 
sulphite pulp, a flour sack and two 

r . Its products consist 
ipally of writing, book, wrap- 
ping and rope paper and paper bags. 

The Georgetown Coated Paper 
Mills is a smaller concern, its plant 
at Georgetown, Ont., manufacturing 
coated paper. 


Breibuction of the two units cover | » 


20,000 pounds of coated paper, 


Howard Smith Paper 
Buys Windsor Mill 


From Our Own Correspondent 

MONTREAL.—Canada Pow- 
er and Paper Corporation has 
sold its Windsor Mills plant to 
the Howard Smith Paper Mills 
Company. It is understood that 
the deal involved the transfer 
to Canada Power of 20,000 
shares of Howard Smith com- 
mon stock in exchange for 20,- 
000 shares of Canada Paper 
Company stock. On a current 
market valuation of $26 a 
share, places a value upon the 
Windsor Mill unit of $520,000. 

The Windsor Mills unit is 
primarily a kraft paper pro- 
ducer, although it also has fa- 
cilities for the production of 
fifty tons of newsprint a day. 
It is the intention of Howard 
Smith Paper Mills to discon- 
tinue the production of news- 
print and concentrate on kraft, 
wrapping paper and colored 
specials. Bleached groundwood 
pulp will be used in the manu- 
facture of paper. 

The plant which has been 
sold is a unit of the old Canada 
Paper Company, a subsidiary 
of St. Maurice Valley Corpora- 
tion, which entered with the lat- 
ter into the merger resulting in 
the formation of Canada Pow- 
er and Paper Corporation. 


tons of sulphite pulp, 30 tons of fine 
paper and 30,000 bags daily. 

The Lincoln Paper Mills has a 
timber supply of 281 square miles 
licensed at Little Cascapedia, Que. 


Involve Large Sum 


Establishment of the Allied Paper 
Company involves a sum of about 
$2,000,000 or better. The George- 
town Coated Paper has a capitaliza- 
tion of $200,000 first mortgage bonds, 
$110,000 preferred stock and 7,006 
shares of no par value common stock. 
while the Lincoln Mills has outstand- 
ing $968,000 of mortgages, $200,000 
of pre-preferred stock, $1,139,000 of 
preferred and 6,000 no par value 
common stock. The value of the 
Ritchie and Ramsay business is not 
known. 


New Imperial Tobacco Director 


MONTREAL. — Lieutenant Colonel 
Aubry DesRosiers, D.S.0O., has been 
elected a director of the Imperial To- 
bacco Company of Canada, Limited. 
Colonel DesRosiers had a distinguished 
war record. On his return from over- 
seas in 1919 he was appointed to the 
position he now occupies as managing 
director of C. Houde Company, Que- 
ec, a subsidiary of the Imperial To- 
bacco Company of Canada. 


' PORT ALFRED PULP & 
~ PAPER CORPORATION 


Newsprint and Sulphite Pulp 


HEAD OFFICE: 
CANADA CEMENT COMPANY BUILDING 
MONTREAL, P.Q. 


Mills at PORT 


ALFRED, P.Q. 


_ DRIVE WITH SECURITY! 


No investment offers so much real security to 
drivers and passengers in Motor Cars as our 
NON-SHATTERABLE WIND SHIELDS 
AND SIDE LIGHTS 
Danger constantly surrounds the automobil- 


ist. This danger is 


increased in case of 


accident by flying glass. 
Cars equipped with Non-Shatterable Glass 
offer a constant protection. 

Patentes and Manufactured by 


PERFECTION GLASS Co. LTD. 


Toronto 


2977 Hutchison 
Montreal 


Investment Securities 


_ Newman, Sweezey & Co. 
LIMITED 


210 St. lames Street West 


52 


Montreal 


issues of The Financial Post will appear 
during the coming year. Each one will con- 


tain something about your investments or 
your line of business that you will want to see. 
Make sure of seeing these articles by arranging a 
regular subscription. One year, five dollars. 


—-—————---===<- Use this Coupon to Subscribe 


THE FINANCIAL Post, 
143 University Avenue, 
Toronto. 


You may send me The Financial Post for one year (52 issues). 


C) I enclose $5 
C] Draw on me for $5. 


Occupation .... 


(Indicate method of payment). 


CANADA POWER 
REAPS BENEFIT 
BY TWO DEALS 


Shawinigan Bonus and Sale 
of Windsor Unit Add 
to Investments 


From Our Own Correspondent 
MONTREAL. — Considerable at- 
tention has been directed market- 
wise to the shares of Canada Power 
and Paper Corporation this week, as 
a result of the company figuring in 
two developments of a profitable 


nature. 

The first and most important is 
the stock dividend declared by Shaw- 
inigan. It will be recalled that the 
company sold its subsidiary, Lauren- 
tide Power, to Shawinigan, on a basis 
of $150 in cash and one share of 
Shawinigan. Consequently the stock 
bonus will also accrue to Canada 
Power on its Shawinigan holdings. 

As a result Canada Power will re- 
ceive 7,200 additional shares of 
Shawinigan, which at current market 
levels have a value of nearly $700,- 
000. The point should also be remem- 
bered that since the deal, the value 
of Shawinigan stock has advanced 
substantially, so that Canada Power 
on “paper” shows a substantial in- 
crement in the value of its invest- 
ment account. 

Sell Windsor Unit 

The other deal was the disposal of 
its Windsor Mills unit to the Howard 
Smith Paper Mills. This is a small 
enterprise which was taken over 
from the old Canada Paper Company 
by the St. Maurice Valley Corpora- 
tion, which in turn formed part of 
the consolidation of Canada Power 
and Paper Corporation. 

This transaction involved a change 
of contro] by the exchange of 20,000 
shares of the Canada Paper Com- 
pany for a similar number of shares 
of Howard Smith. On a market value 
of $26 a share for the latter stock, 
over $500,000 is added to Canada 
Power’s investment account. 

The disposal of the Windsor Mill 
unit is considered as a good move on 
the part of Canada Power. The com- 
pany is essentially a newsprint pro- 
ducer, both the St. Maurice and Laur- 
entide operations concentrating on 
that product, and the operation of 
Windsor Mills plant, which was bet- 
ter suited for kraft and colored spec- 
ials production, did not work in well 
with the general scheme of things. 

The Windsor Mills plant has a pro- 
duction of 50 tons of newsprint a 
day but in view of the concentrating 
of production in the larger and more 
ee operated plants, this unit 
could not have been a very profitable 
one for Canada Power to add. 


Stock Reflects Change 
These two new developments have 
naturally attracted a fair amount of 
attention to the stock of Canada 
Power. The stock is currently sell- 
ing around 30-31 and there has been 
a good demand at that figure. 
Common stock outstanding of Can- 
ada Power now totals 688,000 shares 
of no par value, out of an authorized 
issue of 750,000 shares. 


SUPERVISED COMMUNITY 
ROAD TO SUCCESS IN 
WESTERN SETTLEMENT 


(Continued from page 6) 

a farm at Superb, consisting of 4,- 
935 acres, was colonized with eleven 
families. The group purchased the 
land on term payments and followed 
the same community plan for pur- 
chasing, marketing and operation. 
Already the eleven families have by 
this means arrived at their goal of 
individual farm ownership. Where 
three years ago there was but an ex- 
panse of wild prairie there are now 
eleven separate farms harboring 
eleven prosperous families of over 
sixty persons, each with its own set 
of buildings, stock, machinery and 
equipment. Some 3,600 acres have 
been broken and by 1929 another 1,- 
200 acres will be ready for crop, 
bringing all but 135 acres of the total 
extent under cultivation. The esti- 
mated value of the wheat, oats, and 
flax harvested this year, together 
with revenue from dairy, poultry and 
livestock industries on the group of 
farms is between $65,000 and $70,- 
000. Three years ago this tract was 
not returning a single dollar. 

These are but a few outstanding 
examples of the successful coloniza- 
tion which is being accomplished 
under this plan. There are numer- 
ous other large farms, ranging up 
to several thousand acres, dotted 
over the Prairie Provinces which 
have been settled in this manner and 
are equally thriving. In the aggre- 
gate, they mount into a very large 
acreage and the annual revenue for 
which they are responsible is al- 
ready impressive and naturally 
mounting. A few years ago they 
were all idle lands and a greater na- 
tional burden because they existed in 
developed, productive communities. 

The first experiment in this man- 
ner of colonization with British set- 
tlers is being made, a group of immi- 
grant families with limited capital 
| having been placed upon a large 
| Manitoba farm this spring. It is too 
early as yet to determine the out- 
come of this, though progress is be- 
ing watched with the closest inter- 
est and sympathy. Clannishness and 
a readiness to surrender individual- 
ity for the common good, form the 
essence of the scheme, which quali- 
ties Britishers do not possess to the 
same extent as Europeans, while a 
willingness and capacity of arduous 
and unceasing labor have been im- 
portant factors in the success of the 
European colonies noted, so that it 
is to be doubted whether British fam- 
ilies can as rapidly achieve the same 
results. Other benefits in the way of 
congenial settlement will, however, 
amply compensate for this and the 
soundness of the general principle is 
in no way affected. 


Ne 


Aetna Fire Company 
to Increase Capital | 
From Our Own Correspondent 


MONTREAL.—At a meeting held in 
Hartford this week, directors of the 
Aetna (fire) Insurance Co, voted to 
ee Fen emetiars an increase 
in capital o e company from $5,000,- 
000 to $7,500,000. The now wh will 
be issued at a par of $100 in ratio of 
one new share for each two shares 
held by stockholders. A special meet- 
ing of the stockholders has been called 
for November 12 to vote on the pro- 
posal. Subscriptions will be payable 
in full on or before December 8, 
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Penny Bank Teaches 


Children Thrift Habit 
in Their Plastic Age 


Every Tuesday is Banking Day in Many of Ontario’s 
Schools Where Penny Bank is in 
Operation 


By J. E. MIDDLETON 


Insurance figures show that of 
every one hundred adults who die, in 
Canada or the United States, sixty- 
four leave no estates; twenty-seven 
leave estates which average $1,292 
each; only nine leave $5,000 or more. 

All the business and production of 
every sort in Canada are financed by 
the accumulated savings of thrifty 
people, yet the thrifty people appear 
to be a narrow minority of the popu- 
lation. If only nine out of one hun- 
dred are building up a strong sur- 
plus from earnings, and the figures 
seem to support that hypothesis, the 
prosperity and steady progress of 
this Dominion become all the more 
imposing. 

Room For Improvement 


Whatever the actual percentage of 
prudent folk may be—and it prob- 
ably is larger among active, living 
workers than among the people who 
are sickly and generally below par— 
there is room for an enlargement of 
that ——- If a comparatively 
small group of the people of Canada 
have built up this imposing fabric 
of domestic and world trade; if a 
minority has created such financial 
institutions, such manufacturing 
plgnts, such general business houses, 
such agricultural and mining wealth 
as Canada can show in the year 1928, 
what marvels might be wrought if 
that group could be increased. 

Unfortunately there is no sort of 
personal effort or organized propa- 
ganda which can change the money- 
spending habits of the average adult 
citizen. His ways of thinking are 
solidified. His tastes are fixed. If 
he has been in the habit of having 
grape-fruit for breakfast every day, 
whether he can afford it or not, he 
will keep on ordering grape-fruit in 
spite of all the argument or persua- 
sion that may be advanced against 
that gastronomic diversion. If he 
likes to take fliers in mining shares 
or to put a trifle on the ponies, who 
will argue him out of it? If he likes 
to drive a Tempestuous Six, who will 
convince him of the equal merit of 
a small car for going from here to 
yonder and from yonder to here? 

He will agree that the argument 
is sound, and then will continue his 
usual conduct. No one knew more 
about the principles of thrift than 
that bald-headed immortal, Wilkins 
Micawber, and no one was more un- 
thrifty. Verily adult humanity is a 
perverse and stiff-necked generation. 


“Get "Em Young” 

Children are more amenable to 
persuasion. Teach a boy or girl the 
value of money and the proper way 
of administering an income, and the 
lessons will never be forgotten. The 
habit of reading is taught by the 
daily practice of reading. Children 
learn to spell and to add by spelling 
and adding. The habit of forming in 
line and marching out of schoo] at 
the sound of the fire-alarm is taught 
by practice. Indeed the first twelve- 
year period of a child’s life is en- 
tirely occupied by the acquiring of 
various habits and skills which will 
tend to make him a useful, healthy 
worker and a good citizen. 

Some of these habits and skills are 
acquired at home, but the most of 
them, at school, where the regularity 
of practice is the feature. For that 
reason the school is the place to teach 
thrift, and the school-savings system 
offers exactly the practice necessary 
to fix the habit. 

The Penny Bank of Ontario is au- 
thorized by its Federal Charter to op- 
erate in the schools. Every Tuesday 
is Banking Day. The children bring 
their money to the teacher who 
marks on each pass-book the date, 
the amount of the deposit, and the 
resultant balance. A carbon-copy of 
the entry is torn out and sent to the 
Bank with the cash, and after many 
vicissitudes that identical slip comes 
to rest in the “live ledger” as the 
record of the transaction. Over 150,- 
000 accounts are carried by the Bank. 
By a triumph of modern book-keep- 
ing and by reason of the diligence 
and accuracy of the staff, errors are 
extremely rare. 

Teach Lesson of Money 


Many teachers of modern outlook 
who realize the educational value of 
school-savings practice, supplement 
the actual banking by formal lessons 
on money and its story, or on the 
care of property. One alert instruc- 


Fairbanks-Morse 
Steam Pumps 


The high degree of service- 
ability and dependability of 
Fairbanks-Morse Duplex 
Piston Pattern Steam Pumps 
is a result of numerous re- 
finements in design and con- 
struction. 

These pumps are adapted to 
many classes of general 
Pumping and have a wide 
range of application. 
Manufacturing and selling a 
complete line of pumps, we 
are able to supply the right 
pump for any service. 
Carrying in stock a large 
supply of parts, we are able 
to give exceptional service, 


The CANADIAN 
COMPANY Limited 
Shin - Quer Montret- Otten -Tocnte-Windsr-- Monge 
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tor who saw a boy marking his desk 
with a knife seized the occasion to 
tell the story of a school desk, from 
its beginnings in the iron mine and 
in the growing maple tree. She ex- 
plained the care and labor expended 
on that one piece of furniture and 
showed how the School Board had 
taken the money of all the parents in 
the District and had exchanged it 
for that useful and beautiful article 
of furniture. She appealed to the 
romantic sense of the boys, and not 
in vain. 

Children damage property thought- 
lessly rather than maliciously. Once 
they understand that public property 
represents the labor of their fathers 
and mothers, they will be as careful 
of the school furniture as of the din- 
ing-table or the grand piano at home. 
Fifty years ago a school-room was 
generally dingy, and everything was 
hacked in a hundred places by the 
jack-knives of flaming youth. Gen- 
erations of boys at Westminster 
School carved their initials on the 
Coronation Chair, the most romantic 
bit of furniture in England. Chil- 
dren of nowadays are better taught. 
For the most part the condition of 
a modern school room in a Canadian 
town or city reflects a deal of credit 
on the teacher and on the intelligent 
self-esteem and self-restraint of the 
pupils. School banking and thrift- 
teaching encourage self-restraint, 
and self-restraint is the root prin- 
ciple of good citizenship. 

There Is Spiritual Side 


So it appears that there 1s a spirit- 
ual as well as an economic side to the 
school-savings movement. While fi- 
nancial leaders and business experts 
see in it a means of gaining a per- 
manent prosperity for the Canada of 
the future, by developing a thrifty 
and intelligent population, the stu- 
dents of scientific educational meth- 
od discover in it a means of moral 
training and character development. 

Not many phases of education gain 
the hearty approval of both theorists 
and business men. The first school 
savings system was established at 
Le Mans, France, more than ninety 
years ago. By 1892 France had the 
most notable development of school- 
savings banks in the world, and in 
other European countries the plan 
had been followed with satisfactory 


results. In the United States vari- 
ous experiments were made from 
time to time, but with no great meas- 
ure of success until after the Great 
War. Then the American Bankers 
Association got behind the move- 
ment, and most effectually. In over 
200 cities of the United States the 
progress has been most amazing. 
Only Buy Federal Bonds 

In some respects the Canadian 
system as.set.forth in the Charter of 
The Penny Bank of Ontario, is the 
best of all. The funds collected in 
the schools must be invested in Fed- 
eral Government securities or de- 
posited in the Post Office. Savings 
Bank. Not a dollar may be put out 
on loan, There is no share capital 
and consequently no dividends are 
paid. Nobody makes money out of 
the children’s savings. ; 

The only income of the bank is 
the difference between the narrow 
yield on gilt-edged Government se- 
curities, and the bank-interest paid 
to depositors on their minimum 
monthly balances. Thus economical 
management is not only desirable; 
it is necessary. Well over one mil- 
lion dollars is held to the credit of 
the school children of Ontario and 
every cent is as safe as the Dominion 
of Canada itself. 

There are still many schools in the 
province where this system of thrift- 
teaching has not yet been installed. 
J. R. Littleproud, of the head office 
of The Penny Bank of Ontario, York 
and Richmond Streets, Toronto, is 
helping to spread the work. 


International Paint Stock 
Offering Expected Shortly 


From Our Own Correspondent 


MONTREAL.—Some financing is ex- | 


ected to be done shortly by a Montreal 

ouse in the formation of International 
Paints (Canada) Limited. The offer- 
ing will take the form of an issue of 
preferred stock carrying a bonus of 
common, 

The new company will be a subsid- 
iary of International Paints and Com- 
positions of Great Britain, a concern 
which conducts operations in sixteen 
different countries throughout the 
world. Their products are-used’ largely 
in the oie trade. 

The Holland Varnish Company, of 
Montreal, will form the nucleus of the 
Canadian organization. 


Limited 
Ofer 
CANADIAN GROWN 
Evergreens, Trees, 
Shrubs, Perennials, 
Alpines, Vines, Roses 
4 St. Thomas St., Toronto 5 


Nurseries 260 Acres 
CLARKSON, ONT. 


The Uses of Paperboard 


ene 


THE EGG 


CARTON 


Another development in the use of paperboard is the 
egg carton—co-operating with the hen in the safe and 
economical transportation of its product to market. 
Manufacturing all Grades of Paperboard 
CANADIAN PAPERBOARD COMPANY, LTD. 
Largest Manufacturers of Paperboard in Canada 
HEAD OFFICE—2 Seigneurs Street-—MONTREAL 


BRITISH AMERICAN BANK NOTE 
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LIMITED 


Stee! Plate Engraving and 
Printing, Lithographing, etc. 
Producers of 
Bank Notes, Bonds, Municipal Debentures, Stock 


Certificates, interim 
u 


pts, cooamee and all 


Documents of a Monetary re 


Branch 
11 Place d'Armes 
MONTREAL 


Head Office 
OTTAWA 
Canada 


Branch 
1112 Bankof Hamilton Bidg. 
TORONTO . 


DOMINION BRIDGE CO. 


LIMITED 


Montreal, P.Q. 


ENGINEERS, MANUFACTURERS and 
ERECTORS of STEEL STRUCTURES 


HEAD OFFICE and WORKS: 
Lachine Locks, P.Q. 


P.O. Address, Montreal, P.Q. 


BRANCH OFFICE and 
WORKS: 


Toronto, Ottawa and Winnipeg 


Sales Offices: Montreal, Ottawa, Toronto, Winnipeg, Regina, 
Edmonton, Vancouver. 


NEWSPRINT PAPER 


NEWSPRINT MILD 
eaw mus 
TIMBER UimiTS 


Manutacturers 


AND LUMBER 


Head Office 
QUEBEC, P.Q. 


of High-Grade 


KNITTED UNDERWEAR, HOSIERY, AND OUTERWEAR 


Mills at: PARIS, BRANTFORD, LONDON, WATERFOR 
ONTARIO; COATICOOK and ST. HYACINTHE, QUEBECe 


General Offices: Paris, Ont. 


Selling Agents to Wholesale Trade: 
JOHN GORDON & SON, LIMITED, Toronto and Montreal 


wr, 


SALES OFFICES TO RETAIL TRADE 
Montreal Toronto Halifax 


AGENTS 
John Wilson, Saint John. N. B. 
Bryce & Co., Ltd., Winnipeg and Vancouver 


EXPORT REPRESENTATIVES: 


ih Scott-Young, Melbourne, Austral 
Liddell & Mitchell, Glasgow, sctned 
Taylor & Shelmerdine, Manchester, England 
W. J. Cutcliffe, London, England. 
3 &'R wilton, Porto Spain, Tet 
ls . . Port-of- n. nid 
Lester W. Huddle. Kingston. eae 


A. P. Surrey, Shanghai, China. 


The Wabasso Cotton Company, 
Three Rivers, Que. 


WABASSO COTTONS enjoy the un. 
stinted approval of discriminating ~ 
women all over Canada. They find 
them best for undergarments, dresses, 
rompers, sheetings, etc., because they 
stand up stoutly to the most strenuous 


The Wabasso 
Trade Mark is «@ 
guarantee of high- 


est quality cotton 


Webasso Cott 


are Canadas best 4 


Newsprint Paper 
Unbleached Sulphite Pulp 


BATHURST POWER & PAPER 
COMPANY LIMITED. 


GEORGE F. HARDY _ 


M. AM. SOC. C. E., M. AM. SOC, M. E., 
M. ENG. INST. CAN. 


Mill Architect and Consulting Engineer 


Paper, Puip and 305 Broadway Water Power 
Fibre Mills New York Development 


The 4 ' 

Canada Power & Paper © 
Corporation 4 : 

Total Daily Capacity of Planis: 1250 Tons of Newsprint q 


Also producing fine and kraft 
papers, paperboard, paper boxes, — 
paper bags, paper specialties, and 
sulphite, kraft and groundwood 


pulps. 


Successor and Operating Company of:. 


Belgo-Canadian Paper 
Company Limited 
Laurentide Company 
Limited 


St. Maurice Paper 
Company Limited 


Canada Paper Company 


: H.S. FERGUSCN 
Member Eng. Inst. Can.; Am. Soc. C.E.; 
Am. Soc. M.E. 


Consulting Engineer 
200 Fifth Avenue, New York City ..._ 
Pulp and Paper Mills Power Devbiopments 4 


Abitibi Power & Paper 
Company Limited 
MONTREAL, QUE. 


Owning and operating mills at 


Murray Bay, Que. Sault Ste. Marie, Ont. 
Beaupre, Que. Iroquois Falls, Ont. 
Sturgeon Falls, Ont. Smooth Rock Falls, Ont. 
Espanola, Ont. - Fort William, Ont. 

Pine Falls, Manitoba 


| Daily Capacity 2200 Tons Newsprint 
Groundwood Pulp News Sulphite Pulp 
High Grade Bleached Sulphite Pulp 
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Your Investments 


njoy the un- 
criminating 

They find 
ents, dresses, 


Fraser Cos. wer step to scale down this stock, 
4 cause the corporation on its pres- 
mereew holding some of the stock ent basis is not in a position io make 


z r Co’s, which I purchased at a ) 
ig ire. How long do you think it; earnings on the second preferred. 


before the stock regains its| Probably, you will be offered new 


high level? common stock at no par value in 
Pr -Companies has now prac- 
rounded out its development 


exchange for your holdings. 
and some good news should 


_ It is too early, as yet, to forecast 
just how the reorgan’ ation will be 
oming in regard to this com- 
within the next two or ‘three 


effected. It will probably wo.:: out, 

wo or though, to be a constructive step for 

; Its financial position is com-| the securitv holders of Besco and its 
strong and we do not 

“you need to have any worry 


component companies. 
the preferred stock. 


International Power 

I hold International Power debentures 
and preferred stock; let me know your 
opinion of these securities. please. 

At present prices, International 
Power Company debentures and pre- 
ferred shares appear to be satisfac- 
tory investments in their respective 
classes, The company is steadily in- 
creasing its earnings—or rather, the 
earnings of the subsidiary company 
are steadily increasing. The Porto 
Rico Railways suffered a loss in the 
recent hurricane but as far as we are 
able to gather the loss is not of sub- 
stantial dimensions. 


“Canadian Vickers 

» Canadian Vickers preferred and 

shares a good buy? 

nadian Vickers preferred is an 

mt business man’s high yield 

tment. It should only be in- 

in a diversified list of similar 

The company is doing well 

4 we believe will continue to do 

or some time to come. The in- 

in which Canadian Vickers 

d is subject to wide fluctu- 

mn earnings, though. The 

on appears to be an excellent 

tion. . — 
Canadian Marconi 

Have been holding Canadian Mar- 
coni stock for several months. Are 
there any new developments in connec- 
tion with this concern?, 

_The situation surrounding Cana- 
dian Marconi Wireless Company at 
the present time is somewhat ob- 
scure. While there are a number of 
new developments taking place in 
connection with imperial communi- 
cations no concrete action has been 
taken which would make any great 
difference in the position of this com- 
pany. The stock of this compary is 
not unattractive as a speculation but 
we think that you would have to 
hold it a long time before making 
any money from a market stand- 
point. 


Famous Players 
ne for me, please, something 
he situation surrounding the com- 
won shares of Famous Players Can- 
—gdian’ Corporation. What is the im- 
‘mediate and future outlook for the 


Players common stock has 

ce of being a satis- 

¢ ng hold for a business man. 

st the immediate future holds for 

‘company apparently depends on 

at success attends the introduction 

=; new “talking movies.” In the 

mea e, the company has bettered 

3 position and has steadily 
fnereased its earning power. 


a Besco 
4am holding some of the second 
suares of the British Empire 
Corporation. There has been no 
“ ent of what shape the re- 
org on plans will take. 
gecond preferred any value under the 
Rew e? 
When the reorganization of Besco 
‘fs consummated we do not believe 
for a moment that the second pre- 
2 shareholders will be entirely 
; from the picture. Such 
a could only be carried c-: by 
-. the olders of the subsidiary 
foreclosing on their prop- 
erty and there is little likelihood of 
‘any such foreclosure as the earnings 
the corporation :.nd its subsidiaries 


Inter. Proprietaries 

I purchased some stock of the Inter- 
national Proprietaries at 40. There has 
been comparatively little interest in 
the stock since it was brought out and 
am wondering if I should continue to 
hold it. : 

International Proprietaries is a 
business man’s hold. As you know 
the company is engaged in a business 
in which earnings are subject to 
fluctuation. The reputation of Eno’s 
is world wide and the earning power 
of the old company over the past 
several years was pretty well sta- 
bilized. ere was apparently some 
trouble in getting a widespread dis- 

improved somewhat over a few | tribution for this stock but absorp- 
years ago. = tion has been effected at a better 
‘In our opinion, it would be a sen-rate during the last two or three 


er 
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{| ° To Holders of 


W] Dominion of Canada 
5% Refunding Loan Bonds 
Due October 15th, 1928 


We offer our services in connection with the 

redemption of these securities, and reinvestment 

of the proceeds. 
Bonds may be delivered to any of our offices 


against payment of principal and accrued inter- 
est to Octcber 15th. | 
Royal Securities Corporation 
eS. Limited ; 
244 St. James Street, Montreal 
Halifax’ Saint John Quebec Winni Vancouver 
Regs" View St.John NO3. London, Bog 
K-110 


Toronto 
New York 
_ Edmonton 


| William E. Reid Co. Ltd. 
1 Investment Bankers 
Stocks, Bonds and Grain 


635-639 Grain Exchange 
WINNIPEG 


MEMBERS 


Winnipeg Stock Exchange Winnipeg Grain Exchange 
Chicago Board of Trade 


HOW TO INVEST 


Absolute security should be the first consideration in making an investment, 
@pecially if the investor's means are limited. A security which will not depreciate 
in value and which ‘is not affected by the fluctuations of the money market is the 
Most desirable investment for any one who wishes to avoid the pitfalls of specula- 
tion and keep what has, perhaps, been acquired at considerable self-sacrifice. 


“CANADA PERMANENT” Bonds are a security of this type. Not only 
of individuals but many large institutions are holders of these Bonds, 
Which are an obligation of Canada’s oldest and largest mortgage corporation and 
& legal investment for Trust Funds. 
The Bonds bear interest at the rate of 


. o7 
434 /0 
De annum, payable half-yearly, and are issued in sums of $100 and upwards. 


ee = Joe desire an absolutely safe investment, please call or write for full partic- 
) Mlars of the Bonds of this Corporation. 


~ CANADA PERMANENT MORTGAGE CORPORATION 
M18 TORONTO STREET, _— Established 1855 |= TORONTC ? 


James Richardson & Sons 
Investment Bankers 


Stocks and Bonds 


Private Wire Connections throughout Canada 
: and the U.S.A. 
Members 
MONTREAL STOCK EXCHANGE 
MONTREAL CURB MARKET 


Moose Jaw 
Saskatoon 
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» Brandon 


Winnipeg 
e Edmonton 


Investment questions and problems sutmitted by subscribers of The Financia] Post 
will be answered by letter and those of general interest will be published on this page. 
We cannot extend this service to non-subscribers. A two-cent stamp or stamped 
envelere must always be enclosed to cover the direct reply. Write —— 

inquiries on sheets separate from other investment inquirie 


and insurance 
s. 


months. It would be advisable to 
hold on to the stock for the time be- 
ing. In any event you probably could 
not sell now with facility. 


Rolland Paper 

Will you please let me have your 
opinion on Rolland Paper Co.? Would 
you advise holding on to my invest- 
ment? 

Rolland Paper is said to be doing 
an exceptionally good volume of busi- 
ness, with stocks cn hand low, and 
prospects for the next few months 
assuring a good operating schedule. 


Famous Players 

What is your opinion of the new 
stock of. Famous Players Canadian Cor- 
poration? Do you consider it suitable 
as long hold? 

On its old capitalization Famous 
Players did exceptionally well. While 
it is not possible to form an opinion 
as to what the company will be able 
to do on its new capital, we feel sure 
that its earning power will continue 
to increase. 


Canadian Westinghouse 


I would appreciate having your 

opinion on the investment merits of 
Canadian Westinghouse stock. Under- 
stand that it is difficult to secure and 
have seen little trading in it. 
_ You will undoubtedly have trouble 
in aoe the Canadian Westing- 
house stock. No stock has appeared 
on the market for some time. If 
your bankers were urged to buy stock 
on the open market they would prob- 
ably have to pay well for it. The 
company is in a very sound position 
and its securities would fit in well 
with your investment plans. 


Acadia Sugar 

Would you recommend at current 
levels, the purchase of Acadia Sugar 
stock? The sugar refining stocks have 
not come in for much attention of late 
and it seems to me that they should 
be a good purchase now. 

Acadia Sugar, in common with 
other refining companies in Canada, 
has been experiencing hard times. As 
you probably know the sugar com- 
panies were hard hit some six or 
seven years ago when the Cuban 
sugar market broke. Since then it 
has been a process of rehabilitation 
and building up reserves to their 
former levels. Acadia Sugar, in view 
of all circumstances, has been doing 
very well and we are of the opinion 
that you can hold on to its bonds. 


Simpsons 

Would you recommend the _pur- 
chase of Simpson’s Ltd. preferred stock. 
I am looking for safety of principal, 
combined with a fairly good yield. 

Simpsons Limited is a holding com- 
pany only. It owns all the common 
stock of the Robert Simpson Com- 
pany. Hence, the preferred shares 
of the Robert Simpson Company rank 
senior to Simpsons Limited collateral 
bonds and Simpsons Limited pre- 
ferred shares. Robert Simpson’s pre- 
ferred stock is an A.1 security, but 
it is not listed on the market. It 
changes hands around 103. 

Earnings of the subsidiary com- 
pany are quite ample to meet both 
Simpsons Limited bond interest and 
preferred’ share requirements. 


Good Sound Holdings 


Would appreciate your opinion of 
my present investments which are as 
follows: Bonds—Dominion of Canada, 
Montreal Trams, Duke-Price Power, 
Anticosti Corp., Wavagamack, Hydro 
Electric Bond and Share and Massey- 
Harris; Preferred stocks—Sherwin- 
Williams, Canadian General Electric, 
Can. Car and Foundry, Port Alfred, 
Mercury Mills and National Breweries; 
Common stocks—Bell Telephone, Im- 
perial Oil, Lake of Woods, and Mont- 
real Power. 

We do not see where yc.. can make 
any change in your list of invest- 
ments, which would bring about any 
substantial improvement. The bonds 
held by you are all suitable for in- 
vestment purposes and there is no 
need to consider a switch. 

The preferred stocks are of also 
very good of their kind. The weakest 
of the lot probably is that of Can- 
adian Car & Foundry, but as you 
have probably noticed the outlook for 
this company has considerably im- 
proved during the past couple of 
months. Railways are now. tering 
the market for more rolling stock 
and Canadian Car & Foundry will un- 
doubtedly get its share. 

You have a first class list of com- 
mon stocks. They are all of very 
high calibre and we recommend that 
you hold on to them as over a period 
of years they will probably show a 
very substantial appreciation in 
value. 


St. Maurice - Port Alfred 


Within a short time, I will have a 
considerable sum of money for rein- 
vestment. I want to place it to yield 
about 7 per cent. I have in mind the 
purchase of the preferred stock of the 
Port Alfred Pulp and Paper Co. and St. 
Maurice a a Corp. In view of the 
fact that Sir Herbert Holt is associated 
with these organizations, I feel that is 
sufficient security. I would appreci- 
ate having your views. 

The point brought out in your let- 
ter that you invest in the man as well 
as in the company is interesting, but 
one that should not always be follow- 


ed. 
. While Sir Herbert Holt has been 
very successful in all enterprises 
with which his name is associated, 
there are influences which might be 
adverse to any of his companies over 
which he would have no centrol. . 

You have selected two pulp and 
paper securities, namely, Port Alfred 
Pulp and Paper and St. Maurice Val- 
ley Corporation. Conditions in this 
industry at the moment are not too 
good. We would not recommend in- 
vestment in the common stock of 
either of these corporations to a per- 
son as far away from the stock mar- 
ket as you are. Inherently the in- 
dustry is sound and while price-cut- 
ting of newsprint has been in effect 
it is almost an assured thing that in 
the very near future Canadian news- 
print companies will be able to put 
their own price on newsprint. 

Port Alfred and St. Maurice ap- 


pear to be coming through the pres- | y 


ent unsettled conditions in = very 
satisfactory manner. At current 
levels the preferred of the latter com- 
pany returns a yield of 7 per cent. 
and the former 7.21 per cent. We 
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have the utmost faith ia the pulp 
and paper industry but are of the 
opinion that it will be at leas: an- 
other year or two before conditions 
become stabilized. We thirk that 
either Port Alfred or St. Macrice will 
pass up its preferred dividends. 
While it is difficult to tell how either 
company is doing at the moment 
their last reports indicate sound man- 
agement and that they will be able 
to cope with any situation that may 
arise. 


Sound Common Stocks 


At present I am ery! common | 
stocks of Brazilian, P. C. Power, St. | 


CIAL POST 


When Women 
Invest 


Wife’s Investment List 
Includes Good Pre- 
ferreds but List as 
Whole Might be Criti- 
cized; An Argument 
for Putting Part of 
Funds in Standard 
Common Stocks 





Lawrence Paper, Montreal Power and 
International Petroleum. Would you 
advise any change? 


The common stocks held by you 


A WEEKLY FEATURE 





are sound and present possibilities of 
appreciation in market value, which 
make them very attractive for a 
long hold. Good news is constantly 
forthcoming on all companies and we 
advise you not to worry about any 
stock fluctuations in market value 
as over a period of time these stocks 
will undoubtedly show you a good 
profit. 


Cosgrave 

We would appreciate receiving your 
opinion on Cosgrave Export Brewery 
Co. stock and to receive the last an- 
nual report for 1928. 

Cosgrave’s Brewery continued to 
operate during Prohibition in On- 
tario, and its earnings have been 
fairly satisfactory since then. It is 
one of the smaller brewing compan- 
ies, and should do reasonably well, 
although no more than a moderate 
appreciation in the stock may be ex- 
pected in view of the fact that there 
are a large number of brewery stocks 
dividing the attention of the invest- 
ment public interested in beverage 
stocks. 

We only have file copies of the 
company’s report. You probably 
could obtain a copy by applying di- 
rect to the-company. 


Northern Bakeries 

I have 25 shares of Northern Baker- 
ies, this at 44, and have been told that 
the issue is rather speculative. Should 
I sell and take loss or hold? 

In view of reaction in New York 
should stocks like B. A. Oil and Im- 
perial Oil and Massey-Harris be liqui- 
dated?» 

We see no reason why you should 
sell Northern Bakeries at a loss. Al- 
though the company has not pub- 
lished an annual report for the last 
year, we believe that it is making 
reasonable progress and that the 
shares ultimately will sell higher 
than the price you paid. 

The question of liquidating such 
stocks as British American Oil, Im- 
perial Oil and Massey-Harris is a 
question which the investor must 
answer himself after viewing his fi- 
nancial position. Such stocks own- 
ed outright or held on a substantial 
margin can be held with safety 
through any reaction which may af- 
fect the New York market, and, con- 
sequently, the Canadian market. 

ll three of these stocks appear to 
us to be highly attractive for the 
long pull. 


Willard’s Chocolates 


For some years I have been holding 
some shares, both common and pre- 
ferred, of Willards Chocolates Ltd., 
and am now in receipt of a notice of 
meeting for the purpose of changing 
the common shares having a par value 
to shares having no par value. 

I note that the bid price of these 
shares is but about half their original | 


|cost and would be obliged for your 


opinion regarding the company’s pros- 
pects and would appreciate your advice 
regarding the advisability of holding or 
of selling the shares at present prices. 
Willards Chocolates Limited re- | 
cently has come under new manage- 
ment. It is understood that the com- 
pany formerly made a fairly good | 
— from its chocolate business, | 
ut that in the last several years | 
there have been substantial recur- 
ring losses in the operation of a dairy 
plant. The dairy plant now has been | 


sold so that these losses are in the F 


past. 

The new president of the company | 
is a man who has gained a reputation 
for assisting unprofitable companies 
to get on their feet. 

As you have held this stock for so 
long and must sell it at a loss now 
if you sell, it would mean the better 
part of wisdom to hold on in the hope 
that the new régime will acieve a 
better record than the old. 


$80,000 to Invest 


At present I hold $80,000 par value 
in municipal bonds, chiefly bonds of 
the small Canadian municipalities. I 
propose to reinvest this fund in securi- 
ties. 

(a) Which will yield an average of 
5 per cent. or better. 

(b) Which are readily marketable. 

(c) And which stand a good chance | 
of appreciating in value. ‘ 

Following is a suggested invest- 
ment list which will give you slightly 
better than 5 per cent. on approxi- 


mately $80,000: 
Cost Yield Income 


Government or Munici- 
pal Bonds $5,000 $250 
French Line Ext. .. 5,000 300 | 
Argentine Gov't. ... 5,000 300 
5 Royal Bank 1,900 6 
20 Tor. General Trusts 6,000 
20 Canners, Ist pref. .. 
20 Alberta Grain, pref. 
10 Can. Salt 
50 Pure Gold Mfg. ... 
100 Traymore 
50 Bell Telephone . 
100 Consumers’ Gas .... 
25 C. P. R. 
20 Dom. Textile 
100 Brantford Cord., 
(Par $25). ....e00 
25 Cockshutt Plow .... 
50 Pacific Burt 
50 Can. Brew. 
10 Imperial Oil 
10 City Daity 
10 Montreal Power ... 
100 Power Corporation . 


9.9.9. 


1,860 
1,980 
1,7 
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$79,755 5.08% $4,049 

We would suggest that you main- 
tain a background of approximately 
$15,000 in government or municipal 
and foreign government bonds. 

We have found it necessary in or- | 
der to maintain the average yield | 
you desire to include a number of 
preferred stocks on which there will 
not be much appreciation. 

There is a ready market for every 
one of these securities at this time, 
and we believe that this market will 
be maintained. 

We have included Bell Telephone 
and Consumers’ Gas in compara- 
tively substantial amounts because 
both these stocks are selling at fairly 
good ‘yields at this time, because the 
companies are thoroughly sound, and 
because we think that there will be 
moderate appreciation over a term of 
ears. 

If you could afford to forego some- 
thing by way of yield we would sug- 
gest that you reduce the total of 
recommended commitments in pre- 
ferred stocks and buy larger quanti- 





| shares; 


Please check the following list of 
securities, 1 am a married woman in the 
forties, my husband is earning a salary 
sufficient to take care of our immediate 
needs and he is carrying $10,000 life 
insurance. Apart from the oil stocks, 
security is my first thought. Your 
guidance in the investment of $1,000 
a year will also be much appreciated. 
Victory Bonds—1934 
Victory Bonds—1943 .......... 
City of Calgary, 54% 

City of Calgary, 5% 

Port Alfred Bonds, 542% .. 
Fraser Debentures, 642% .. 
Western Steel Products, 

preferred 614% 1,000 
Midland Pacific Terminal 

bonds, 642% (just issued) ... 1,000 
Midland Pacific Grain, pfd. 7% 1,000 
Hamilton Bridge, pfd. 644% .... 1,000 
Western Steel, com. (bonus) 4 shares 
Hamilton Bridge, com. (bonus) 3 shs. 
Okalta Oils, 9 pfr., 6 com., cost 900 
United Oils, com. 200 shares cost 200 
Dalhousie Oil, 125 shares, cost $3 375 


1,000 


Owned outright 

You will be wise to retain a back- 
ground of government and sound 
municipal bonds, although the in- 
come therefrom is likely to decline 
because it is probable that the long- 
term trend of interest rates will be 
downward. 

Your Port Alfred bonds and Fraser 
debentures probably will remain sat- 
isfactory investments giving a fair 
yield with ample security. 

None of the preferred stocks you 
hold appears to us to be unsatisfac- 
tory from the point of view either of 
safety, and the yield is attractive if 
you are desirous of maintaining a 
fairly high average yield from your 
investment funds, yet the list as a 
whole might be criticized. 

Yet one is inclined to question the 
wisdom of purchasing securities with 
a view to yield unless one is in im- 
mediate need of the income. A loss 
on any one of these would lower the 
average yield materially. Your fam- 
ily income, you point out, is suffi- 
cient to meet the immediate needs 
and you have the additional protec- 
tion of a $10,000 life-insurance pol- 
ic 
' Security Is First Thought 

Security is your first thought, you 
say. If such is the case, one would 
suggest that a fairly large propor- 


‘ties of such stocks as Imperial Oil, 


'City Dairy, and Montreal Power. 
You will observe that we include two 
common stocks which are not now 
paying dividends, but we believe 
'these will be on a dividend eng 
|within a reasonable length of time, 
| and which in the meantime should 
/appreciate somewhat in market | 


| Value, | 
Bawlf Grain 


N. Bawlf Grain Co., 6% per cent. 
cum. pref. 40 shares, common, 12) 
British C. Pwr. Co., Class A, 
20 shares, Class B, 5 shares; Canada | 
Cement, common, 4 shares; Dominion | 
Bakeries, 6'4 Ist pref., 40 shares, com- 
mon, 20 shares; Famous Players, 6% 
Debent. due 48 and $4,000 carry rights 
buy com. at 25; Insuranshares, series | 
H. 27, 30 shares; International Power, | 
5 shares; Massey-Harris, 
common, 10 shares; Muirhead Cafe- 
terias, common, 115 shares; National 
Steel Car, common, 10 shares; Noranda 
Mines, common, 20 shares; Northern 
Bakeries, common, 10 shares; H. Simon 
& Sons, pref. 7 per cent. convertible. 
5 shares, common, 5 shares; Traymore 
Cafeterias, common, 55 shares; United 
Fuel Investments, pref. 6 per cent., 10 
shares, common, 3 shares. 

The above is a list of my present 
holdings. Between now and the end of 
1928 I shall need $4,000, what would 
you recommend I sell to get this sum. 

As you do not say whether the 
purpose of your investments is yield 
or ultimate appreciation of income, 
and as we have no idea at what levels 
you bought your stocks, we are some- 
what at a loss for information on 
which to base an opinion as to how 
best you could raise $4,000. — 

If one is a business man with an 
income from daily occupation which 
meets living expenses an investment 
list we believe advisedly could stress 
the possibility of appreciation rather 
than yield. 

In these circumstances we would 
be inclined to advise reduction in 
your holdings of preferred stocks in 
order to obtain the amount of cash 
you will require. In other cireum- 
stances it might be advisable to dis- 
pose of all or part of the common 
stocks in smaller companies in which 
you have a fairly substantial holding, 
such as Muirhead’s. 


common, 


THE ONTARIO LOAN AND DEBENTURE 


LONDON 58 years in 
Capital, paid-up, $1,750,000 


0 | age yield you are now obtaining. 


tion of your new funds for invest- 
ment in the near future be placed in 
stocks which combine a high degree 
of safety with the probability of 
gradual appreciation in principal and 
gradual increase in average yield 

Virtually all new issues of preferred 
stocks are redeemable ae price. The 
purpose of this is to enable the com- | 
pany to redeem its preferred stock 
when it gets ino a position so to do. 
and to refinance with other securi- 

ties which will require a smaller pro- ; 
portion of the company’s annual | 
earnings. If your preferred stocks | 
are redeemed you will be faced with 
the necessity for finding other uses | 
for your funds and you either will | 
have to accept a lower return or to 
buy securities which are not so safe. 


If Reinvesting Dividends 


Of course, if you are reinvesting 
your dividends, and are building your 
future income from other savings, 
when the time comes for you to rely 
on income from investments for the 
necessities of life, it is likely that 
you will have a fairly substantial in- | 
come, although the average yield | 
may be somewhat less than the aver. | 

Still, we are of the opinion that | 
every investment list should include | 
at least a few of the standard com- 
mon stocks. These are currently | 
selling on a basis of low yield, but it | 
is likely that they will always sell 
on such a level and as dividends are 
increased, or as the time approaches 
when higher dividends are paid on 
these stocks, there is almost invari- | 
ably a fairly substantial enhance- 
ment in market value. 

| 


Now Get 6 Per Cent. 


An example may be useful: A 
little more than a year ago Interna- 
tional Nickel common could have 
been purchased at 50. The stock 
then was paying $2 per share per 
year, or 4 per cent. on the market 
value. A few weeks ago, the divi- 
dend on Nickel was increased to $3 
per share. The holder of it who pur- 
chased it at $50 now is receiving 6 

er cent. on his investment. We be- 
ieve that, over a term of years, there 
will be further enhancement in mar- 
ket value in anticipation of ultimate 
increases in earnings and increases 
in dividends. 

We are not suggesting that you 
plunge on International Nickel. Per- 
haps it is too speculative a stock for 


The trend in 
financial conditions 


Primarily intended to supply 
information for our clients, 
our Weekly Review of Financial 
Affairs has proved of interest. 


and value to many other Can 
adian investors. 


A copy of the issue for the 
current week will be sent to 


you on request. 


Please ask for W 4 


Greenshields & Co 


Members Montreal Stock Exchange 


Montreal: 17 St. John Street 
also Mount Royal Hotel Building 


TORONTO 


QUEBEC 


OTTAWA 


2% King Street West 80St. Peter Street 56 Sparks St. 


a woman who would be conservative. 
Perhaps it will sell at substantially 
lower prices before it sells higher. 
But we know that the company is 
soundly financed and managed and 
that it is the leading company in one 
of the growing industries of Canada 
and of the world. 

International Nickel, being a min- 
ing venture plus a manufacturing 
enterprise, cannot as yet be classed 
as one of the standard common 
stocks. It may be classified cor- 
rectly as that later. We merely cite 
it as an example of a stock which 


$6,315,000 


now gives a good yield to patient 
holders. ees 

It would be more conservative for 
you to buy a few shares of Canadian 
Pacific Railway, Bell Telephone of 
Canada, Consumers Gee corey: 
Toronto, Montreal Lig at & 
Power Consolidated, an 
Water & Power, ae pany ] 
ronto and Imperial Oil. These are, 
in our oes _ ane ding. 
companies in the P 
tries. They will with the 
country. They are as nan} 
industrial bonds. 


Province of Alberta 


$1,400,000 due July 16th, 1958, 
$4,915,000 due October Ist, 1958. 


444% Gold Bonds 


. Denomination, $1,000. 
Denominations, $1,000 and $500. 


Principal and half-yearly interest payable in Canadian gold coin atthe ~- 
Imperial Bank of Canada, Toronto, Montreal, Edmonton,Winnipeg, _ 
Calgary or Vancouver, or in United States gold coin at the 
Bank of the Manhattan Company, New York City, or in 
Sterling at the fixed rate of $4.86 2/3 to the £1 
at Lloyd’s Bank, Limited, London, England. 
Bonds may be registered as to principal. 


Legal Opinion: E. G. Long, K.C. 


Alberta is a Province of widely diversified wealth, being rich 
culture, coal and other natural resources. The total value 
crops alone in 1927 was $272,7438,300, and present estimates 


in agri- 
of field 
indi- 


cate that the 1928 crop will be the largest in the history of th 
Province. In 1927 there were also produced 6,929,866 tons of coal © 
with a value of $21,959,138. The Province contains large natural gas 
fields, which supply several cities and towns. 


Price: 94.50 and interest, 


yielding 4.85% 


Orders may be telephoned or telegraphed at our expense. 
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CANADA 
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The Company's Debentures are a legal investment for Trust Funds which may 
also be deposited in the Comrany’s Savings Department. 
Money loaned on First Mortgages including building loans. Applications invited. 
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T. H. MAIN, Manager 


JOHN J. FITZGERALD 


LIMITED 


Investments 
1409 PLEL STREET, TOOKE BUILDING 


CORNER ST. CATHERINE STREET WEST 
MONTREAL 


Sound Promotions, Unlisted Stocks, Agents for Real Estate Securities 
of the Property Corporation of Canada. Telephone Lancaster 7264. 


The 


Willison Neely Corporation 
Limited 
DEALERS IN 


Canadian Government, Municipal and 
“‘ Dollar for Dollar” Bonds 


CanapiAn Paciric BuILpINc 


MonTREAL 


Toronto 
OTTAWA 


HAMILTON 


Limited 


Royal Financial Corporation | 


LIMITED 
INVESTMENT BANKERS 


A purely Western Canadian 
organization confining its ac- 
tivities solely to the buying 


and selling of 


securities, 


investment 


VANCOUVER, B.C. 


Victoria, B.C. 
Calgary, Alta. 


Edmonton, Alta. 
Winnipeg, Man. 





Sin SA RR as Ha Ba 


Chamber of Commerce 
is Medium to Create 
Well-Balanced City 


Secretary of Canadian Chamber of Commerce Outlines 
for Brockville Citizens Rise of Board 
of Trade Idea 


; By WENDELL McL. CLARKE, 
Seeretary, Canadian Chamber of Commerce, addressing Brockville Chamber of Commerce 


From among the various reasons 
which could be advanced why each 
town and city in Canada should sup- 
port a Chamber of Commerce I will 
cull a few of the more important. 

First those municipalities which 
are the most flourishing and pro- 
gressive have these local organiza- 
tions. Turn where you will in Canada 
and when you find a city making eco- 
nomic strides, a town to which indus- 
try is attracted, where commercial 
conditions are prosperous, where the 
citizens build for themselves rather 
than rent from others, where tour- 
ists break their journey and where 
there is a civic charm about the place 
—there you are likely to find an ac- 
tive Board or Chamber. Whether it 
be Victoria, Lethbridge, Regina, 
Brandon, Oshawa, Sherbrooke, Monc- 
ton, Wolfville, or the larger Can- 
adian centres, each tells you the 
same story of the value derived from 
a Chamber of Commerce. No longer 
then can the Chamber be considered 
as an experiment in Canada nor in 
fact.would Milan, Cape Town, Mel- 
bourne or other world cities hold the 
ag anya position they do were it 
not for the impact of their Chambers 
of Commerce on community life. 

From an extended and internaticnal 
survey and experience therefore it 
can be argued that Chambers of 
Commerce should be established and 
developed. 
Merits Loyal Backing 
A Chamber also merits the loyal 
backing of the citizenry because the 
united effort of its members who are 
‘business men can bring about civic 
betterment in at, least some of its 
many phases. It is not the ready 
wealth of the benefactor, it is not 
the well-intentioned activity of the 
leisured man, it is not the enterprise 
_and capital of the one big corpora- 
tion, nor the “boosting” of the social 
clubs—all important in their place 
—which can first of all sell the com- 
munity to itself and afterwards to 
others. Isolated man power is a one 
cylinder machine. It does not take 
the hills of civic endeavor. Robigson 
Crusoe in, his solitude was incapable 
oe what jointly he and 
lay accomplished. The co-ordin- 
ated and directed effort of not two or 
three men but of the intelligent com- 
munity at large causes, even if it 
does not occasion, the onward mu- 
nicipal advance. It is not without 
significance that the emblem of mod- 
ern Italy should be the fasces or the 
bundle of rods bound together with a 
thong. Facismo and its conception of 
public duty has made Italy a land 
of abounding energy, of amazing 
vitality, and of great economic at- 
tainment. Nor is it beside the truth 
to state that a common participation 
of business men of the town in a 
ci partnership which takes the 
form of a Chamber of Commerce can 
obtain in a more restricted field simi- 
larly salutary results. . 
Strives For Common Good 

Or take the utilitarian service 
which the Chamber performs. No 
properly operated Board or Chamber 
stresses the individual interest but 
strives honestly and earnestly for 
the common good. Herein lies a dis- 
tinguishing feature of Chambers of 
Commerce. Schools touch the youth 
of the community. Churches are de- 
nominational. Retail’ merchants as- 
sociation cater to a class. Service 
clubs are tinged with particularism. 
Only the Chamber serves the larger 
community cause without discrimin- 
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ation. It plays no favorites. It is 
inclusive rather than exclusive. It 
is a friend of the many, not the pa- 
tron or servant of the few. Kepre- 
senting as it does or at least as it 
should through its leaders a cross- 
section of the business life it must by 
its very nature be utilitarian. Hence 
on this ground the Chamber deserves 
support. 
ollowing on this observation is 
the corollary that a Chamber by its 
make-up promotes a healthy com- 
munity spirit and outlook. Physic- 
ally we need to breathe pure air. 
Municipally we are stifled without a 
wholesome and stimulating atmos- 
phere. A newcomer enters our civic 
gates, or it may be that we walk 
along main street of a morning. 
What does the stranger see? What 
do we find in the non-Chambered 
town or in the city where the Cham- 
ber is dormant? Frequently the ab- 
sence of a civic pride, of a commun- 
ity spirit and evidences of “Down at 
heels.” Business is not apt to be so 
brisk, nor the thoroughfares so busy. 
The shop windows will sometimes 
wear the guise of muddled empor- 
iums. Many houses will look like 
dwelling places but hardly as homes. 
Factories here and there may be 
running on shortened schedules and 
the whole tone of the place is likely 
to be neither inviting nor invigorat- 
ing. That particular town or city 
will not radiate social warmth nor 
generate on a large scale economic 
activity. A locality which is not suf- 
fused by the camaraderies of citizen- 
ship is destined for the lesser not the 
greater achievements. Such a place 
may be named Ichabod for its glory 
is departed and its life-blood is ebb- 
ing away. Because the Chamber is 
a tonic bracing the body civilian it is 
worthy of support. 


Has Work to Do 


Perhaps, however, the most cogent 
reason which may be presented in 
favor of a Chamber of Commerce, is 
the important work it has to do. 
Every town and every city admitted- 
ly wants to grow quantitatively or to 
develop qualitatively. We must rec- 
ognise this premise or else discoun- 
tenance the urge and destroy the 
vision which motivate business men 
te-day. And to realize this desire 
for expansion and improvement there 
must be organization and a dynamic, 
both of which factors, observation 
shows, are the best supplied through 
the Chamber of Commerce. It was 
the medieval era which gave us the 
guild, which later re-appeared as a 
Chambe: of Commerce. In the first 
days of townsmen, when village and 
manor economy were superseded by 
the larger community of civic life, 
the guild was concerned primarily 
with the promotion and. the protec- 
tion of industry and commerce, and 
had but slight regard for the mter- 
ests of those not so engaged. The in- 
dividual craftsman was prevented by 
the code of the guild from employ- 
ing low-priced apprentices instead of 
higher waged journeymen, from 
working at night to outstrip ‘is 
teighbor, and from putting a mon- 
opoly on certain help. The producer 
was first of all protected, but event- 
ually rules were laid down which pre- 
cluded the craftsman from making 
inferior goods for sale to unsuspect- 
ing persons. The influence of the 
guild circle was therefore being ex- 
tended for the economic benefit of 
the public. 


Other Work of Guilds 


But there were other than purely 
industrial and cqmmercial activities 
carried on by the guilds. Social, cul- 
tural, civic and religious problems 
were often approached through these 
medieval organizations. Urban sani- 
tation, commercialized vice, care for 
the poor, the blending of a rational 
and mystical religion, individualism, 
the perfecting of the arts, the per- 
formance of the miracle plays—these 
and additional questions were 
thought upon or regulated by the 
guilds of the Middle Ages. Hence we 
come to see that the primitive nucleus 
of the present day Chamber had a 
wider scope than the intensifying of 
industry and commerce. The varied 
program and objectives of modern 
Boards and Chambers call to memory 
these diversified interests of men 
somewhat similarly associated four 
and five hundred years ago. On the 
average, we to-day are more a!tru- 
istic and more practical than our 
kinsmen of long ago, because of edu- 
cation and the advance of science. 
But the same great propulsive in- 
fluences were at work then as now. 
The forwarding of the general in- 
terests of the community, whether it 
be the manor of the feudal period 
or the town development of the 
twelfth and later centuries, or pres- 
ent day rural and urban life was the 
mark toward which business men 
pressed in early Chamber days and 
continues to be the prize for which 
the Chamber desire “to strive, to 
seek, to find, and not to yield.” 


Square and Circle Program 
Without detailing the variety of 
practical endeavor which the Cham- 
| ber of Commerce can profitably un- 
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dertake for the good of its commun- 
ity, attention can be directed to what 
may be termed the square and circle 
program. The sides of the square 
will be made up of commercial, civic, 
industrial and agricultural lines. The 
centre of the circle will represent the 
specific towh and its circumference 
the claims of the Dominion or our 
national problems. There will also be 
a shorter radius touching our pro- 
vincial affairs. A graphic presenta- 
tion such as this sets out in brief 
what the local Chamber can do and 
what subjects it can approach. No 
Chamber can be indifferent to the 
promotion of new and the amplify- 
ing of established industry. Where 
there is not production, the economic 
life withers. Where there is pros- 
perous industry on the other hand, 
the community forges ahead. Nor 
can the Chamber do otherwise than 
put forth a strong effort to assist 
commerce atd extend trade ex- 
changes. The cessation of commerce 
in our everyday life would mean a 
reversion to collectional pursuits, 
where early man supplied all his 
needs by appropriating what nature 
provided. 

Such a mode of livelihood is not 
pleasant to contemplate. Even the 
slowing up of commerce brings on 
hard times. Obviously a Chamber 
therefore should devote itself to com- 
mercial activities. What is more the 
prosperity and welfare of industry 
and commerce are so intimately re- 
lated to the well-being and prosper- 
ity of the community that the two 
can hardly be dissociated. Accord- 
ingly civil matters of necessity if 
through no other prompting must 


engage attention. And then the basic | cember 1, threshing is usually fin- 
industry of agriculture itself and the | ished and if the amount delivered to 


co-ordinating of relations between | 


country and city life challenges the ducted from the total production, the 


best thought of the business man. 
These four lines of undertakine, | 
therefore, lead the Chamber’s life to, 
telling usefulness and _ sovereign) 
power. 

Finally we in local Chamber work. | 


need to see farther than the muni- | j99¢ 9 
cipal horizon. We are citizens of a | 1927-28 


province. We are the makers of a 
Dominion. Citizenship involves re- 
sponsibilities and there is always a 
place for national statesmen. The 
Chamber can do very much in this 
regard to engender well-informed 
public opinion. 


Towns Noted For Chamber 


As one glances over the pages of 
history he is impressed with the fact 
that certain towns can be singled out 
for some noteworthy attainment. 
Rome is a towering example of polit- 
ical and administrative work. Bo- 
logna and Oxford are famed for their 
learning. Tyre, Corinth, Venice and 
the Hanseatic towns outshone others 
in commerce. Ghent and. Ypres are 
noted for their pre-eminence in in- 
dustry. But it is such centres as 
Athens, Alexandria, Florence, Paris 
and London which we think of as 
showing the greatest success because 
in each of them not only commerce 
and industry flourished but also cui- 
ture, the civic arts and good govern- 
ment. Without disparaging the spec- 
ialized and one-feature town empha- 
sis can best be laid on the well-bal- 
anced city whose maker and builder 
is the local Chamber. 

The properly organized and ac- 
tively functioning Chamber is the 
recommended medium by which to 
bring this well-balanced city into 
existence, 


New Books 


Banking Standards in U.S.A. 


A new study of the Federal Reserve 
System with reference to the effect of 
the Federal Reserve act on member 
bank operations; the relation between 
member banks in different parts of the 
country; the manner in which different 
banking functions are interrelated; 
banking policies making for success 
and failure, etc., has been made under 
the direction of Dr. Horace Secrist, 
Bureau of Business Research, North- 
western University. The result of the 
work published under the title ‘Bank- 


ing Standards under the Federal Re- | 


serve System,” presents a study of the 
forms, trends and correlations of the 


assets, deposits, expenses and earnings | 


of the member banks. 


The study proceeds under the follow- 
ing hypotheses: (1) that norms and 
trends of similar type characterize 
series of data reflecting bank opera- 
tion; (2) that many of the series are 
interrelated; (3) that the norms, 
trends, and correlations obtaining are 
quantitatively measurable; (4) that a 
knowledge of them is of economic sig- 
nificance; and (5) that they are caus- 
ually related to the operating processes 
of our competitive system. 


The study discloses that the results 
of widely dispersed competitive effort 
among banks can be charted and 
measured. Patterns associated with, 
if not related to, such effort are also 
disclosed and the discovery and meas- 
uring of such patterns indicative of the 
banking system, is the object of the 
study. Moreover the _ investigations 
seem to show that the norms and 
trends and correlations are broadly pre- 
dictable and may be a means of dis- 
covering facts indicative of the econ- 
omic order. A knowledge of these 
trends by the banks will place at their 
disposal information with regard to 


conditions operative throughout the | 


country and for that reason the study 
is directed to the banking world. The 


material presented in the volume is | 


quite lengthy occupying 420 pages, 216 
tables and 54 charts aid in the presen- 


tation of the study. The book is pub- | 


lished by A. W. Shaw Company, Chi- 


cago and New York, and priced at $7.50. | 


United Hotels Report Good 
Season for Canadian Units 
From Our Own Correspondent 


MONTREAL.—Canadian hotels in- 
corporated in the United Hotels Com- 
pany of America system have done a 
very much larger business the first 
eight months of this year than last, ac- 
| dent. Revenue to August 31st for the 
| six Canadian hotels amounted to $5,- 
oe as compared with $5,247,810 a | 
| year ago. The actual number of people 


| registered in these hotels was 572,528, | PRICE 25 CENTS 


| as against 556,248 in the first eight | 
;}months of last year. During 1927, | 
|Montreal suffered greatly from a | 
typhoid epidemic, thus reducing the | 
number of people visiting this city. 
The yorergge Per ny of the United 
group are: miral Beatty, Sain 
| John, N. B.; Royal Connaught’ Hamil. 
| ton, Ont.; Clifton, Niagara Falls, Ont.; 
| King Edward, Toronto; Prince Edward, | 
nee and the Mount Royal, Mont- | 
real. | 
Gross revenue for the entire system | 
for the first eight months amounted to | 
$18,421,248, against $18,193,071 for the | 
same period of 1927. Net earnings were | 
| also higher. United Hotels control 23 | 
| houses and two are in process of con- | 
| struction. 


Joins Lagneaux and Darveau | 


| J, Conrad Boulet has become asso- 
ciated with Lagneaux and Darveau, 


Limited, Quebec, as sales manager. Mr. 


Boulet was formerly connected with | 
Credit Anglo-Francais, Limited, 
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WHEAT COST IS 
LOWEST IN HISTORY 


(Continued from page 1) | : 
ers may possibly have more diffi- 
culty in getting rid of their export- 
able surplus than Canadian export- 
ers will. 

Our Wheat is Wanted 

Though great quantities of wheat, 
far exceeding any surplus in our 
history, must be disposed of, it does 
not necessarily follow that markets 
for it will not be found. The prin- 
cipal European deficiency countries 
are confirmed users of our wh-at and 
in other years, 1923 notably, when 
supplies were plentiful and prices 
favorable from the buyers’ stand- 
point, showed a willingness to in- 
crease consumption. Ex-European 
countries have under the same con- 
ditions considerably increased wheat 
purchases.’ The exchange value of 
our wheat at present levels in terms 
of other commodities is low and with 
such a condition there is an induce- 
ment to exporting countries to buy 
up to the maximum requirement 
while the margin of advantage 
exists. 

Because of the enormous deliveries 
and the amounts of grain still to 
come forward, there is much specu- 
lation as to storage capacity on-farms 
in the Prairie Provinces, It is also 
ery that farmers should or 
will hold back unprecedented quanti- 
ties in order to affect prices. 

As to storage capacity on farms, 

}an idea may be had by considering 
the amounts held on farms after 
December Ist in other years. By De- 


Assignment 
Announced by 
Stock Broker 


W. R. C. DaCosta, member of the 
Toronto stock exchange and operat- 
ing a brokerage business under the 
name of Da Costa & Co., with offices 
in the Royal Bank Building, Toronto, 
informed The Financial Post on 0c- 
tober 11 that he had made an assign- 
ment and has suspended his business. 

Mr. DaCosta was largely an arbi- 
trage operator and it is understood 
that the liabilities to the public are 
small. There is a possibility of a 
reorganization, his friends say. The 
extent of the liabilities is not known 
at this stage. 

In the meantime, Mr. Da Costa has 
ceased to function as a member of 
the exchange. 


ed by storage facilities becoming 
filled, and while such an experiment 
might be interesting, it is well to 
remember the other angles. Acces- 
sibility, in terms of position, is a de- 
cided attraction to a foreign buyer, 
too heavy retention on farms might 
send consumers elsewhere for sup- 
plies, and all rail shipments, if heavy 
winter movements become necessary, 
are much more expensive than the 
part water rates available under pres- 
ent system of getting the grain 
mobilized at strategic points before 
navigation closes. 


Canadian Goodrich Plans — 
$250,000 Plant Addition 


The Canadian Goodrich Company 
will shortly commence @a& $250,000 
building programme. The company 
will construct a two story addition to 
the main building and a one story to 
the wing. This will make the entire 
plant a uniform height of four stories. 
Additional accommodation was made 
necessary by the increased business of 
the company, it is said, and it is ex- 
pected that an increase of 35 per cent. 
in output will be achieved as @ result 
of the expansion. 


Sarnia Bridge Stock 
Reaches New High Level 


From Our Own Correspondent 


MONTREAL.—Sarnia Bridge Com- 
pany are reported to be getting their 
full share of the structural steel or- 
ders which are beMmg placed at the 
present time, and it is understood that 
the company has signed up some valu- 
able contracts recently. ‘Though a 
smaller unit than its competitors, Ham- 
ilton and Dominion Bridge, the com- 
pany’s plants are said to be running at 
capacity, with earnings mounting to 
$4 a share. ; : 

The company owns the exclusive li- 
cense for the manufacture of the Mas- 
silon bar joist and other products of 
the same name, and output in this 
particular line is stated to reflect with 
considerable benefit to the company’s 
earnings, : 

The stock has been fairly active on 
the Montreal Curb lately, the class 
“B” stock selling up to 31 recently, 
a new high. 


Canadian Hydro-Electric 
to Construct Another Dam 
From Our Own Correspondent 
MONTREAL.—Details of another 


Bond 

Salesman 

For 

Toronto District 


One of my clients—a high-grade 
firm of investment bankers — re- 
quires a thoroughly experienced 
salesman in the Toronto City Terri- 
tory. The right type of man should 
find the connection most congenial 
and profitable. _ Communications 
strictly confidential. Apply by letter 
or in person. 


Thornton Purkis (Personal) 
330 Bay St., Toronto 


Hayes Wheel Gets Order 
for Automobile Axles 


Hayes Wheel & Forgings have se- 
cured a valuable contract from an auto- 
mobile manufacturer (understood to be 
Chrysler) for front and rear axles 
which will necessitate enlargement of 
the plant at Merritton. 

Hayes Wheel now develops 750 horse- 

ower from surplus waters of the Wel- 
and Canal and it is understood that a 
further 300 horsepower could be de- 
veloped -legally at small cost. The 
power is used for operating air com- 
pressors. : 

The company will show an operating 
profit every month this year, it is said, 
although normally the profits are made 
in the first half of the year, with the 
second half showing little if any profit. 
The unusual activity in the automobile 
industry in the later months of this 
year will account for the difference. 


Prest-O-Lite to Build 
Assembly at Regina 


great dam to control the water which 
flows in the Gatineau River, in Que- 
bec, —_ been made public by the 
Canadian Hydro Electric Corporation, 
holding company of the Gatineau Power 
Company, a subsidiary of the Inter- 
national Paper Company. 

The Pitobi Dam has been constructed 
at Baskatong, some 200 miles north of 
Ottawa, and this provides a storage 
space estimated to contain 95 million 
cubic feet of water. 


All together Western Canada is in 
fine fettle. A big wheat crop—the 
Dominion Bureau says 527,000,000 
bushels, Free Press, 534,600,000 and 

| W. Sanford Evans, 557,000,000—is 


country elevators to that date be de- 


balance represents the grain stored 


on farms, 
Stored on farms. 
Balance of 
grain delivered 
after 
Dec, 1, plus 
seed, feed, etc. 


Portion 
of balance 
on farms 
Dec. 1, which 
was wheat 


Production 

Pr. Prov. 

Principal 
Grains 


Deliveries 
to Dec. 1, 
all grains 


1926-27 
1925-26 . 


In 1927-28 about 35 to 40 million 
bushels of wheat stood over unthresh- 
ed in the fields until spring. Deduct- 
ing the above, the balance would 
represent an average of 1,900 bush- 
els of all grains stored on each farm. 
In the previous year the average was 
1,660 bushels and in the year before 
1,500 bushels. The amounts of wheat 
stored per farmer on December 1, fig- 
ure out at 880 bushels in 1927-28, 
540 bushels in 1926-27 and 410 bush- 
els in 1925. 


Holding Wheat on Farms 


The proposition that holding back 
| wheat on the farms will increase 
| prices requires careful examination. 
Prices depend, among other things, 
upon quantity which must come for- 
ward eventually and also on the pos- 
ition,or location of the grain. Stor- 
ing fvheat on farms will not delude 
|any properly informed importer as 
to its existence any more than if the 
grain were in store in saleable posi- 
tions toward the Seaboard. On the 
other hand, too small quantities in 
quickly accessible positions may 
prove insufficient to meet demand and 
cause a tendency to restrict pur- 
chases or send buyers elsewhere for 
requirements. It may, of course, 
create a premium for nearby wheat, 
but comparatively fhaccessible wheat 


on farms would hardly be likely to! 


enjoy any such premium. Another 
| point arises, should prices go up dur- 
| ing winter months and our wheat be 
in keen demand. If to satisfy such 
a demand and take advantage of the 
price we make heavy winter ship- 
ments from farms, then a heavier 
ercentage of our wheat must pay for 
all rail haul and part of the advan- 
tageous prices would be lost. Van- 
couver might profit were such a pol- 
icy to be carried out. 

The experiment is hardly likely to 

be tried, any more than may be forc- 





dealing with 


78,985,000 
808,278,000 
699,396,000 
694,908,000 


517,657,012 
406,588,685 
374,655,631 


219,791,637 
134,883,026 
103,147,995 


290,621,988 
292,807,315 
320,252,369 


almost harvested and the benefits of 

a big crop are too well known to need 

further comment. 

| Firstbrook Boxes Enlarges 
Ground Area of Plant 


Firstbrook Boxes, Limited, will en- 


| large the ground area of the new plant ; 


| now being erected at Mount Dennis, 
from 130,000 square feet to 160,000 
square feet. Increasing volume of busi- 
ness and orders in sight, together with 
the rising requirements of ‘commercial 
houses throughout the Dominion—a 
factor which increases in direct pro- 
portion to the growth of Canadian in- 
dustry—made this course advisable, 
particularly as such expansion during 
construction is more economical and 
practical than plant additions at a 
later date, with their attendant dis- 
ruptions to manufacturing processes. 

An incidental effect of the decision 
to increase the size of the new plant 
is that it enhances the equities behind 
the company’s recent bond issue, whilst 
the larger manufacturing facilities 
should beneficially react on the future 
values of the preferred and common 
stocks, 

Work on the new plant, commenced 
some weeks ago, is well under way. 
Excavation has been finished, the con- 
crete flooring is in the last stages of 
completion, and the siding connected 
with the C.P.R. is already in operation. 
The heavy timbers used for cross sec- 
tions of the buildings are arriving 
from the coast within the next few 
days and there is thus every reason to 
anticipate that the plant will be ready 
as per schedule for active operation 
early in the new year. 


Auburn Add New Model 


The Auburn Automobile Company, 
Indiana, have added a new Victoria 
model to their line. The new car is a 
four passenger type closed car. The 
body will be available on the 88 straight 
eight chassis and also on the six 76. 
A number of color combinations are 
offered. 


A new booklet 


The new dam, which will be of crib 
construction, will be 80 miles farther 
north, at the outlet of Tabonca Lake, 
and will provide a storage space about 
half the size the Bitobi Dam provides. 
The Foundation Company, of Montreal, 
has been awarded the contract for the | 
work and is already engaged in trek- 
king supplies to Tabonca Lake. The 
dam, it is expected, will be completed 
next summer. 


Seven New Branches 
Opened in September | 


Seven new branches were opened by 
the Canadian chartered banks during 
the month of September. The Provin- 
cial Bank closed a branch in Quebec. 
Following is a list of the branches 
opened during the month: 


pen 
Imperial—Chatham, Ont.; Ruthilda, Sask., 
sub. to Springwater; Kelfield Sask., sub to 
Handel. 
Nova Scotia—Weldon, Sask. 
Royal—Palmerston, Ont.; 
Toronto—Mayfair, Sask. 


Parkhill, Ont. 


Loblaw Groceteria Sales 
Are Higher by 27 Per Cent. 


Business of Loblaw Groceterias Co., 
Limited, continues to increase from 
month to month. Competition of new 
chain stores which it was papecees 
might affect sales, has apparently had 
no effect. 

For four weeks in September, the 
sales were $1,190,700 as against sales 
of $935,500 during the corresponding 
period of last year, being an increase 
of $255,200, or over 27 per cent. In the 
same period in 1927 there were 57 
stores in operation and this year there 


were 69 stores, being an increase of 12 : 


stores, or 21 per cent. 

Sales for the last fiscal year amount- 
ed to a little under $14,000,000. If the 
ratio of inerease continues this year, 
the sales for the present fiscal year will 
exceed $18,000,000. 

Since June Ist, six stores have been 
opened. Three in Toronto, one in 
Windsor, one in Ottawa and one in 
Owen* Sound. During October it is 
expected four stores will be opened— 
two. in Windsor, and two in Toronto. 
In ‘November there will be opened 
stores in North Bay and Sudbury, and 
in December, Niagara Falls, Cornwail 
and Roncesvalles Avenue, Toronto. 


| TRUST» LOAN 
SECURITIES 


| THE FINANCIAL Pos 


of necessity omitted the Trust and Loan field; but 


SURVEY OF CORPOR- 
ATE SECURITIES 


now appears this supplementary volume which tells 


the exact position of each Trust and Loan Company 
in Canada—a group of companies which have 
done exceedingly well for their shareholders and | 


Special Correspondence 


REGINA.—The Prest-O-Lite Storage 
Battery Company have plans underway 
for the establishment of a new asemb- 
ly unit in Regina, R. H. Combs, presi- 
dent of the company announces. The 
Regina unit is being opened to sup- 
ply the General Motors’ plant with all 
storage batteries for the Chevrolet cars 
and trucks as well as for distribution 
to the company’s western Canada agen- 
cies, it is stated. 

For the present the plant will be an 
assembling plant only Mr. Combs an- 
nounced. 


Second 
Diversified Standard 
Securities, Limited 

PREFERRED DIVIDEND No. 1 
NOtIce is hereby given that a dividend 
of one and uarters per cent (134) 
ly paid u Shares, for 
ending 30, 1928, and 
being at the rate of seven per cent (7%) per 
annum for time so the 
current quarter has d 
October 15, 1928 to 
September 30, 1928. 
By order of the Board. 
A. G. TIERNEY, 


Montreai, October 5, 1928. 


FOUNDERS 
INVESTMENT 
sucieiegs 


LIMITED 


NOTICE is hereby given that the 
Directors of F. ers Investment 
Trust Limited, have declared Divi- 
——— 3onthe ee Shares 
oft ovestment Trust, yable 
October 15th, to chaveieditens of 
record October 6th, 1928. 


A. W. BEAMENT, Secretary 
Ottawa, October 6th, 1928. 


ANFORD’S LIMITED 


DIVIDEND NOTICE- 

Notice is hereby given that a divi- 
dend of 1% per cent. for the three 
months ending the 31st October, 1928, 
(being at the rate of 7% per annum), 
has been declared on the First and 
Second Preference shares of the Com- 
pany, and will be payable on and after 
the first day of November, 1928, to the 
shareholders of record at the close of 
re on the 15th day of October, 
1 . 

By Order of the Board. 

J..G. RENAUD, 
. Sceretary. 
Montreal, October 4, 1928. 


Enamel & Heating 
Products, Limited 


COMMON STOCK DIVIDEND No. 2 


Notice is hereby given that a- divi- 
dend of fifty (50) cents per share, 
being at the rate of Two ($2.00) Dol- 
lars per annum, has been declared for 
the quarter ending September 30th, 
1928, payable November Ist, 1928, to 
— of record October 15th, 


By Order of the Board,- 
, S. BRETT, 
Secretary. 
Sackville, N.B., October 5th, 1928, 


Tenders for Debentures 


Sealed tenders 
undersigned and marked tenders for 
debentures will be received until 12 
o’clock noon, Saturday, October 20, 
1928, for the purchase of $14,500.00 
County of Peel debentures bearing 5% 
interest and payable in ten equal an- 


| nual instalments as to principal and 


interest. Issued under the authority 
of by-law No. 700 to meet the estimated 


| cording to Charles Doherty, vice-presi- | 


which seem likely to show still more enhancement 
in stock value. 


In this book each company is thoroughly reviewed 
— comparative figures are given showing, liabilities, 
earning records, capital, profits, dividend rate. 


This little volume should be in the possession of 
every investor. Over 13,500 copies of The Corporate 
Security Book have been sold, exhausting the issue. 


Order a Trust and Loan booklet now to make sure 


| The : 
Financial 
Post 


153 UNIVERSITY AVENUE, TORONTO 


re re ere tere ree eee ee Sere tree ree eee eee eee ee eee eee ee eee ee ee ee 
ee ee ee ee ee ee ee ee ee ee ee ee 
—_ wwe wee 


IN ADVANCE 


Send me............+++...copies of 


THE TRUST & LOAN BOOKLET AT 25c. EACH. 


I enclose COPS e EEE EEE eee Ee eeeEeheees} 


Name CCHS HEE EEE EEE EEE EEE EEE Address CeCe eee eeseseeeees® 
THIS PRICE FOR ORDERS PAID IN ADVANCE ONLY. 


| expenditure for the erection of an addi- 
| tion to the Registry Office of the 
| County of Peel and for the reconstruc- 
| tion of the present Registry Office and 
| for equipment. 
W. M. WILLIS, 
Conny Clerk, 
rampton, . 
October 9, 1928. . = 


Lake St. John Power and Paper 
| Company, Limited 
DIVIDEND NOTICE 


Notice is hereby given that a quar- 
| terly dividend of 1%% has been de- 
| clared on the Seven Per Cent. Cumu- 
| lative Preferred Stock of the Lake St. 
; John Power and Paper Company, 
| Limited, payable the Ist day of Octo- 
—_ . of record at the 
' close of business the 15th.d - 
| tember, 1928, wore 

By order of the Board. 


THOS. A, nese 
ecretary. 
| ABITIBI POWER & PAPER 


| 
COMPANY LIMITED 
Dividend Notice 


|. Notice is hereby given that a quar- 
| terly dividend of 144% has been de- 
clared on the Six Per Cent. Cumulative 
| Preferred Stock of the Abitibi Power 
| & Paper Company, Limited, payable the 
| 20th day of October, 1928, to share- 


| holders of record at the close of busi- 


ness the 10th day of October, 1928. 
By order of the Board. 
W. H, SMITH, 
Secretary-Treasurer. 


Canadian Vickers, ‘Li 
PREFERRED SHAREHO 
DIVIDEND No. 5 


Notice is hereby given that 
dend of One and Three-Quar 
cent. (1%) for the Quarter 
October 31st, 1928, being at the 
7% per annum, on the Paid-up @ 
lative Preferred Shares of thiag 
pany, has been declared and th 
same will be paid on the Ist % 
November next to Preferred © 
holders of record at the ele 
ness on October 15th, 1928, 


(Signed) J. W. SA Dy, 
Montreal, October Ist, 1928, , 


The Mexican Light & 6 
Company, Limite 


(Incorporated Under the Laws of 


eg? 


Notice of Payment of Divid 


Notice is hereby given that the % 
Directors have declared the folle 
dends on the undermentioned Capi 
of the Company, payable on Ist N 
1928, to all Shareholders of ‘ord 
close of business on the 22nd October, 

(1) A dividend at the rate of S 
Cent. per annum for the hs 
ending 3lst October, 1928 (ix 
per $100 Share), on its 7% | 
tive Preference Shares. =~ 
A dividend at the rate of F% 
Cent. per annum for the ha 
ending the 31st October, 
10 cents per $5 Share), on 

* Cumulative Redeemable See 
erence Shares. oi 

Dated at Toronto, Canada, 6th ‘ 


1928, a 
R. H. MERI 


PENMANS LIMIT: 
Dividend Notice ~& 

Notice is hereby given that 4 
lowing Dividends have ‘been @ 
for the quarter ending the 3 
October, 1928. 

On the Preferred Stock, one 
half per. cent. (14%) pay 
lst day of November to 
of record of the 22nd day o: 
1928, ‘ 

On the Common Stock, one” 
($1.00) per share, payable on‘th 
day of November to 
record cf the 5th day of N 
1928. 

By order of the Board. 

C. B. ROBINSQN, _ 
Secretary- 
26th September, 1928. 


The Canadian Bank'of 
Tke Standard Bank of C 


Nofice is hereby given that 
intention of The Canadian nic. 
_ Commerce and The Standard Bank 
Canada to apply to the Governor 
Council of Canada for app 
agreement between the said ba 
the purchase by The Canadian E 
Commerce of the entire assets 
Standard Bank of Canada. 

This notice is given pursuant 
tion 106 of the Bank Act, 
application will be made afte 
notice has been published fo 
four weeks, as required by tl 


Section. 
S. H. LOGAN, 
General Manager, The 
Bank of Commer 
N. L. McLEOD, 


General Manager, The St: 
Bank of Canada. 


Dated Toronto, 18th September, 19 8 
Montreal Tramways 
Company =~ 


Dividend Notice i 
Notice is hereby given that a din 
dend of two dollars and fifty ce 
($2.50) per share, for the quart 
ending September 30th, 1928, h 
been declared upon the paid in Cs 
tal Stock of the Company, to sha 
holders of record on Friday, ot 
day of October, 1928, at 4 o’ele 
p.m. and payable on Monday, 
15th day of October, 1928, °° 
By order of the Board. 
‘PATRICK DUBEE, 
Secretary-Tre: 
Wednesday, Sept. 26th, 1928) 


MUIRHEADS TERIAS. 
: LIMITED 


te 


The Board of Directors have ¢ 
clared the regular dividend of 
per share on the Preferred sh 
the Company, and the regular d 
dend of 20c. 3 -_ on the’ cor 
mon shares of the Company, payal 
November 1st, 1928, to sh sholds 
of record at the close of busine 
October 15th, 1928. 3 


H.°M. MILLAR, 


Por 


BLUE RIBBON 
LIMITED 
DIVIDEND NOTICE 


Notice is hereby given that the qu ee 
addseseed - 16" tie way dividend at the rate of Six and B= 


alf Per Cent. per annum on the Pre 
erence Shares of Blue Ribbon Limit 
has been declared, payable the Ist da 
of November, 1928, to Shareholders. 
record at the close of business the 15 
day of October, 1928. i 
By order of the Board. ; 
K. C. WEISS, 
Secretary-Treasu 


Dated at 
—— 1928, . 


Canadian Dredge & Dock Co., Limite 
Preferred Dividend No. 3 


Notice is hereby given that a dis 
dend of one and three-quarters F 
cent. (1%%), being at the rate of 
per annum, has been declared on 
outstanding 7% cumulative 
fund convertible preferred shares 
Canadian Dredge Dock Co., Limi 


for the ouarter ending October 31st : 


1928, payable November Ist, 1928, 
shareholders of record at the close 
business on October 16th, 1928, 


By order of the Board. 


re GO LUKE, Secretarfe — 


| October 8th, 1928. 


|Cenadian Dredge & Dock Co; Limited: 


Common Stock Dividend Notice 


Notice is hereby given that a divi-+ 
dend of Fifty Cents (50c) per share 


has been declared on the common stock 
of Canadian Dredge & Dock Co., Limit-— 


ed, for the quarter ending October 
31st, 1928, payable November 1st, 1928, 
to shareholders of record at the close 


of business on October 16th, 1928, and 
that a bonus dividend of Twenty-five a 


Cents (25c) per share has been declared 
on the common stock of Canadian 
Dredge & Dock Co., Limited, for the 
quarter ending October 31st, 1928, pay* 
able November Ist, 1928, to shareho 
ers of record at the close of business 
on October 16th, 1928. 


By order of the Board. — 


T. C. LUKE, Secretarye 


October 8th, 1928. 





Tg 


Winnipeg this bth day of 


) Ps 
sinking” 


fests 


im 


geceees 


October 12, 1928 q 7 
Vickers, Limited | 


ED SHAREHOLD 
IDEND No. 5 as 
ereby given that 

and Three-Quarters wee 
or the Quarter ending 
1928, being at the rate of 
» on the Paid-up Camy. 
ed Shares of this Com. 
n declared and that the 
paid on the Ist day of 
t to. Preferred Share. 
ord at the close of busi. 
er 15th, 1928. 

d) J. W. SAVIDANT, 


Trea: 
ber Ist, 1928, surer, 


an Light & Power 
any, Limited 


nder the Laws of Canada) 


Payment of Dividends 


iby given that the Board 
lared the following Die 


hdermentioned Capital Stock | 


payable on Ist November, 
reholders of record at he 
on the 22nd October, 1923. 
ind at the rate of Seven Per 
annum for the half year 
Ist October, 1928 (Le. $3.59 
Share), on its 7% Cumula- 
erence Shares. 
d at the rate of Four Per 
ir annum for the half year 
Slst October, 1928 (ie. 
per $5 Share). on its 4% 
we Redeemable Second Prete 


hares. 
nto, Canada, 6th October, 


R. H. MERRY, 
Secretary, 


NS LIMITED 


dend Notice 


by given that the fol- 
nds have ‘been declared 
ending the 31st day of 


rred Stock, one and one~ 
(1%%) payable on the 
ember to Shareholders 
e 22nd day of October, 


mon Stock, one dollar 

» payable on the 15th 
ber to Shareholders of 
Sth day of November, 


he Board. 

ROBINSQN, 
Secretary-Treasurer, 

, 1928. « 


n Bank ‘of Commerce 


1 Bank of Canada 


by given that it is the 
he Canadian Bank of 
The Standard Bank of 
to the Governor-in- 
ada for approval of an 
eon the said banks for 
The Canadian Bank of 
he entire assets of The 
of Canada. 
given pursuant to Sec- 
Bank Act, and such 
l be made after this 
published for at least 
required by the said 


8. H. LOGAN, 

anager, The Canadian 
nk of Commerce. 
N: L. MeLEOD, 


Manager, The Standard 
ank of Canada. ” 


Sth September, 1928; 


al Tramways 
mpany 

dend Notice 

by given that a divi- 
bllars and fifty cents 
are, for the quarter 
nber 30th, 1928, has 
ipon the paid in Capi- 
e Company, to share- 
rd on Friday, the 5th 
, 1928, at 4 o’clock 
ble on Monday, the 
tober, 1928, 

he Board. 

ICK DUBEE, 
Secretary-Treasurer. 
pt. 26th, 1928. 


SS CAFETERIAS 


ITED 


Directors have dee 
lar dividend of 25c. 
Preferred shares of 
nd the regular divi- 
share on the com- 
e Company, payable 
928, to shareholders 
e close of business 
28. 
M. MILLAR, 
Secretarys 


RIBBON 
ITED 


ND NOTICE 


given that the quar- 
the rate of Six and & 
r annum on the Pref- 
Blue Ribbon Limited 
i, payable the Ist day 
8, to Shareholders of 
e of business the 15th 
928 


Board; 

C. WEISS, 
Secretary-Treasuref. 
ipeg this 5th day of 


& Dock Co., Limited 


Jividend No. 3 


y given that a divi- SY, 
Ge 


Lf three-quarters per 
1g at the rate of 7% 
een declared on the 
cumulative 
preferred shares of 
t Dock Co., Limited, 


ending October 31st, | 


ember Ist, 1928, to 
cord at the close of 
er 16th, 1928. 

Board. 


C. LUKE, Secretary. 


& Dock Co., Limited 
Dividend Notice 


y given that a divi- 
ts (50c) per share 
n the common stock 
e & Dock Co., Limit- 
ter ending October 
November 1st, 1928, 
record at the close 
ber 16th, 1928, and 
end of Twenty-five 
re has been declared 
stock of Canadian 
o., Limited, for the 
ober 31st, 1928, pay- 
1928, to sharehold- 
ne close of business 
Boa d. 
>. LUKE, Secretary. 


sinking ; 
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MAY LIST STOCK 
OF B.-HENDERSON 
ON TWO BOARDS 


Financial Position of Firm 
Shows Improvement in 
Past Two Years 


From Our Own Correspondent 

MONTREAL, — Application may 
be made shortly to list on the Mont- 
real and Toronto stock exchanges 
the shares of Brandram-Henderson, 
Ltd., the second largest paint and 
varnish manufacturer in the Do- 
minion. 


Oshawa and Whitby 
Ate Invaded by A.&P. 


Latest development in the 
Great Atlantic & Pacific Tea 
Company expansion program 
in Canada is the opening of 
grocery and meat shops in 
Whitby and Oshawa, Ont. In 
the current year the company 
— entered the Toronto field and is 

British Columbia the great ma- now operating about twenty 
ity of people have known R. M.|| stores in that city. 
prne-Payne only as the man who| According to Canadian Gro- 

d_ together the’ bankrupt|/ cer, it is also intended to add 
railway systems of Vancouver, || fresh meats to the lines sold in 

toria and New Westminster, and,|| the Montreal stores owned by 
the face of enormous difficu!ties, the A. & P. The Montreal field 
nced, fostered and extended them was entered by this company in 


C. Electric Railway company, DOM. ENGINEERING 
STOCK ADVANCES 
ON GCOD.DEMAND 


its subsidiaries; stands pre- 
News of New Orders Sends 


mt as the greatest public utility 
its kind in the British Empire. To 

- Value Up Nearly Ten 
Points 


y, therefore. it will be news to 
From Our Own Correspondent 


- Jearn that Mr. Horne-Payne’s activ- 
‘Hes extended to every province of 
the Dominion, and during the 34 
which have passed since his 
visit to Canada, he had been the 
ns of directing fully $500,000,- 
of British capital into Canadiar. 
industry and investment, says F. R. 
rr in the B. C. Electric Em- 
ees’ Magazine. y 
“The son of an English barrister,| MONTREAL. — Within the past 
Horne-Payne might have been| Week, the stock of Dominion Engi- 
ed to lean toward the law, but | Neering Works has scored an ad- 
i no appeal for him. His inclina-| Vance of about ten points and the 
resent market value of about 85 
rings it to within six or seven points 
of the value of the Dominion Bridge, 
the parent company, stock. 
The lessening of the gap in values 
between these two stocks has taken 
a long time. In June last Engineer- 
ing sold above Bridge. This was be- 
fore the dividend on the former was 
raised from $2.60 a share to $3, and, 


ions lay in one direction only, that 
finance, and through the influence 

as Bridge still pays $2.60, interests 

close to both issues feel that they 


his father he obtained his first 
ployment with the London branch 

should be selling on a more even 
basis. 


‘| ef the Bank of Scotland. Here his 
~ The latest move in Dominion Engi- 


genius for finance was speedily 
@emonstrated, and when the head of 
then very prominent firm of 
stockbrokers, Sperling & Company, 
3 the manager of the Bank of 
neering is linked up with reports 
that the company has recently closed 
some important contracts for hy- 
draulic machinery. This is a line th 
which the company specializes to a 
large extent on a profitable basis, 
and the new business is expected to 
add materially to the earnings for 
the current year. 
Plenty of Work 


Early this year orders on the books 
were said to ensure capacity busi- 
ness until the end of the year. Recent 
orders, therefore, aid materially in 
keeping the plant fully employed, 
even after the completion of several 
paper machines which ‘have been un- 
der contract for some months past. 

In addition to the improvement in 
operations, Dominion Engineering 
Work’s subsidiary, the Dominion 
Welding and Engineering Company, 
has secured a valuable contract for 
the welding on the Detroit-Windsor 
tunnel. The value of this contract 
has not been made public, but it is 
of a size sufficiently large to keep 
the company busy for a year or so. 

Profitable to Bridge 

Naturally the profits accruing 
from this job will go to the Dominion 
Engineering and indirectly to Do- 
minion Bridge. : guest of Mr. Barnard, and the latter 

Current strength in. Dominion | suggested, after lunch, that as all 
Bridge is not surprising, therefore, | Victoria was holidaying they might 
’ ‘ as any advance in the shares of En- | as well do the same and see the Brit- 
— itself which one day would take a/ gineering is of considerable benefit | ish North Pacific fleet in action. Mr. 
re co in the and com-/| to the parent company, as the latter Horne-Payne cheerfully assented and 
_ merce of the world. Its potentialities | controls about two-thirds of the out-| they walked from the house to the 
" boundless. The value of its agri-| standing stock of the company. Douglas Street terminus, intending 
 gultural, forest, fisheries and mineral/ A meeting of Bridge directors will | to travel by street car to Esquimalt. 
_ wealth was beyond computation. The} be held some time next week, when | When they reached there, a car was 
ernest of these resources had | news of a constructive nature may be | taking on its load, but the throng was 

proceeded far. Capital, with cour- | forthcoming. so great that without a real battle 

a and wisdom in its investment, there was no chance of reaching it. 
_ ‘was needed in hundreds of millions They walked down the street, secured 
40 realize the opportunities lying idle a hack and proceeded some minutes 
inviting the attention and enter- ahead of the car. Close on 200 per- 
Prise of those broad and liberal sons were on the car when it started. 
whose vision included every All went well until the middle of 


FE . Before the tour was ended, : Fras. 
_ Horne-Payne had placed Canada Point Ellis bridge was reached. Then, 


EARLY HISTORY 
OF B.C. rege 


pmpany’s Early Struggles | 
ecounted—Horne-Payne | 
~. Was Founder 

| 


pany, as well as others engaged in 
the same line of business, are said 
to be running at a rate well ahead 
of last year. The large volume of 
new building has created an excel- 
lent demand for paints and varnishes, 
while the requirements for mainten- 
ance, etc., have’ been a little better 
than ordinarily. 

The company has plants or ware- 
houses located in nine of the leading 
cities stretching from the Atlantic to 
the Pacific. Manufacturing is done in 
Halifax, Montreal and Toronto. In 
addition the company controls the 
Alberta Linseed Oil Co., with plant 
at Medicine Hat, and the Pacific 
Wheat Lead Company. 

Last year Brandram-Henderson 
reported net earnings of $192,648, the 
highest of any year since 1920. After 
the payment of various interest 
charges, depreciation, etc., a ba!ance 
of $103,049 was carried forward to 
the profit and loss account, whick 
now stands at $813,306. 

Earned $5.75 a Share 

After the ype of all charges, 
earnings of $2.51 were reported for 
1927. On the same basis earnings 
for 1927 totalled about $5.75 on the 
11,790 shares of $100 par value out- 
standing. It is reasonable to assume 
that profits —— to the common 
for 1928 will equal, if not exceed, 
those for 1927, in which event some 
consideration might be given to plac- 
ing the common back on a dividend 
basis. No dividends have been paid 
since 1924, when $4 was distributed 
on the common. 

The funded debt consists of two is- 
sues of bonds, $500,000 of 6 per cent. 
first mortgages, of which $243.400 
are outstanding, and $1,250,000 6 
per cent. consolidated mortgage, of 
which $859,000 are outstanding, mak- 
ing a total of $1,102,400. In addition 
to the common stock, the capitaliza- 
tion consists of 5,000 shares of 7 per 
cent. cumulative preferred, par value 
$100 each. 

It is considered here that a need 
exists for a public market for the 
shares of the company. Compara- 
tively little of the stock appears in 
the Street, though a fair amount of 
business is done over the counter. 


*" 
,BSeotland if he could recommend a 
> clever young man for their 

2 he named Mr. Horne-Payne 
once. 

Throwing all his wonderful energy 
@nd exceptional ability into his new 
“work, Mr. Horne-Payne was a bril- 
liant success from the first, and in a 
remarkably short time, at the age of 
» won a partnership in the firm. 

_. Selected for Canadian Trip 

_ The business of Sperling & Com- 

aad was not confined to England, 
t extended to many countries. 

~ Railway and industrial stocks, and 

bonds and government loans of any 

~ Magnitude, and in any part of the 

_ ‘world, were handled extensively. A 

- matter of important business, in 

' 1894, required the presence in Can- 

ada of a representative of the firm. 

' Mr. Ho ayne was selected for 

_- the misSion and sailed for Montreal, 
little imagining the trip destined him 
to a new career wherein brilliant suc- 

-eess and the fame of a vast accom- 

plishment would be the reward. 
The affairs of his mission brought 
Mr. Horne-Payne in contact with Sir 
William Van Horne, president of the 
©. Canadian Pacific Railway, who took 

-an‘instant liking for the clever and 

' cheery young Englishman. Sir Wil- 

- liam was. about to start on his an- 

- gual inspection of the lines of the 
_ Yailway, and invited Mr. Horne- 
ms to be his guest for the tour. 
e trip, covering the country from 
_ Atlantic to Pacific, was a revelation 
_ to Mr. Horne-Payne. He quickly re- 

that here was a vast empire 


from early in the forenoon crowds 
flocked to Esquimalt to witness the 
sham battle. The street cars run- 
ning between Douglas Street and the 
navy yard were crowded almost to 
suffocation each trip. 


Great Victoria Disaster 
Mr. Horne-Payne was the house 


hee 


i 


presented by the amalgamation of 

the three systems—Vancouver, Vic- 

toria and New Westminster—that he 
promised to do his utmost to finance 
the undertaking on his return to 

England. _ 

Campaign Started 

Reaching London in the autumn 
of 1894, Mr. Horne-Payne began his 
campaign for funds to liquidate the 
debts of the Consolidated, provide 
for necessary oe additions 
to plant and rolling stock and exten- 
sions to existing lines, which were 
urgently needed to meet the require- 
ments of growing population. In 
May, the “Railway Amalgamation 
Syndicate,” with a capital of £200.- 
000, was formed and guaranteed suf- 
| ficient capital to place the Consoli- 
dated Railway and Light Company 
in a position to fulfil their financial! 
obligations, provide for necessary 
plant additions and railway exten- 
sions, and also to investigate the pos- 
sibilities of hydro-electric develop- 
ment. 

When the legislature met in Jan- 
uary, 1896, the Consolidated Railway 
Company Act was introduced and, in 
due course, passed, becoming effec- 
tive on April 3 following. This act 
brought under control the Vancouver 
Electric Railway and Light Com- 
pany, the Westminster and Vancou- 
ver Tramway Company and the 
North Vancouver Electric Company. 
The Victoria system was not includ- 
ed, as the terms for its purchase had 
not been agreed upon, but provision 
was made in the act for its inclusion 
with the others if and when acquired 
by the Consolidated Railway Com- 
| pany. 

Victoria Company Purchased 

Mr. Horne-Payne arrived in Vic- 
toria soon after the passage of the 
act, and before the end of April a 
meeting of the shareholders of the 
new company was held, at which F. 
S. Barnard, M.P., was elected presi- 
dent and R. M. Horne-Payne vice- 
president. 

The way being now clear for full 
speed ahead, Mr. Horne-Payne and 
Mr. Barnard settled down to a con- 
sideration of immediate and prospec- 
tive requirements, a general nclicy 
for future operations, and installa- 
tion of a hydro-electric power plant 
to replace steam plants. Concerning 
the latter, decision was reached to 
develop Goldstream, near Victoria, 
5,000 h.p., and Seymour Creek, North 
Vancouver, about 8,000 h.p. 


es 
a 


in forefront of his life's plans without warning, the span suddenly 


es whole time, abilities, influence collapsed and a. with the car 


and energies would be devoted to the — ogo or _ spenlag 
_ development of Canada’s resources spread like wildfire and reached Mr. 
Se? epbuliding of Canadian in- Barnard and Mr. Horne-Payne with- 
_ dustry. To this decision, thoug - in a minute or two. Turning about, 
Rpg erp they galloped back to the bridge and 
@Ssociation with Canadian business 
and Canada’s problems he has be- 
_ €ome as truly Canadian in sentiment 
8nd aspirations as the most ardent 
_ of the native born. 


Birthplace of Company 


~ It will probably be a bit of a sur- 
to many to learn that Kootenay 
a was the birthplace of the B. C. 
Electric Railway. It happened in this 
a When Sir William Van Horne 
‘@md his party reached Nelson, B.C., 
mn. trip above referred to, they 
= Frank S. Barnard, M.P. (now the 
‘Son. Sir Frank S. Barnard, K.C.M.G.) 
a as director of the Columbia and 
~ Kootenay Navigation Company, in- 

‘Wited the railway magnate and his 
“ftiends to make a tour of Kootenay 
. lake and inspect the mining develop- 
_ Ments then in progress. During this 
_ fip Mr. Barnard drew Mr. Horne- 
- Fayne's attention to the street rail- 
"Way situation in the coast cities and 
i hare that here was an oppor- 
id for investment that ultimately 
# Prove profitable. Mr. Horne- 

Was much interested, an 

On reaching Vancouver, to go 


into the 


whole question fully with 


Mr. Barnay 


d, and so, from this casua: 
B on on Kootenay lake, the | 
©. Electric Railway came into 
The street railway situation at this 

4 Was far from satisfactory. The 
4 er and New Westminster 
System had been bankrupt for sev- 
“if years, and early in May, 1893, 
“Me bondholders foreclosed. As trus- 
; for the bondholders, William 
: i, A. G. Ferguson and William 
“Sany petitioned the legislature in 
. for an act consolidating the 
Mies involved. This bill, creat- 

the “Consolidated Railway and 

it Company,’ became law on 

il 11, 1894. " Mr. Barnard, at the 

lal request of the trustees for 
bondholders, joined the board as 

’ or and president. 

=e Consolidated was badly in 
i of funds, and had not got far 
e way to sound financing when 

* Horne-Payne appeared on the 
he. On reaching Vancouver, Mr. 
mne-Payne entered into discus- 
IS with the Consolidated Railway 
Right Company board, and was so 
a impressed with the possibilities 


took a very active and strenuous part 
in the rescue of the living and recov- 
ery of the dead, of which there were 
many. 

Few men have had to face a more 
sudden collapse of plans and pros- 
pects brought to successful issue 
after two years of grinding toil than 
that which now confronted Mr. 
Horne-Payne. Almost within the 
same hour that success had been 
finally achieved, the blow had fallen 
which apparently shattered beyond 
hope of repair the edifice which 
seemed destined to become one of 
Canada’s foremost business enter- 
prises. 

The public assumed at once that the 
company was responsible for the 
accident, and damage suits were en- 
tered, with others to follow, which 
promised to aggregate several times 
the whole value of the company’s 
plant and property. 

Company’s Name Cleared 

Immediately on receipt of the news 
of the disaster in London, the Rail- 
way Amalgamation Syndicate with- 
drew its offer to finance the under- 
taking to the extent of a million 
dollars. To attempt to carry on 
under the circumstances was futile, 
and the Consolidated Railway Com- 
pany went into voluntary liquidation. 

The investigation into the causes 
of the accident went to show the 
collapse was due to decayed and 
faulty material in the structure. The 
company was acquitted of negligence 
and liability, and the City of Victoria, 
owner of the bridge, held responsible. 

Court and other proceedings occu- 
ied some months, and Mr. Horne- 

ayne received in London the wel- 
come decision which enabled him to 
tie up the broken threads and again 
launch his favorite enterprise. In 
the meantime he had not been idle, 
but had matured plans for the organ- 
ization and found the capital to 
launch it. In October, 1896, the re- 
ceiver proceeded to dispose of the 

Their plans being well matured,| various properties by sheriff’s sale 
Mr. Horne-Payne was preparing to|at Victoria, Vancouver and New 
return to London when the Queen’s | Westminster. Except in the case of 
birthday celebration at Victoria came |the New Westminster city lines, 
along — two days of games, sports | there was no competition, and Mr. 
and racing, concluding on the third, | Barnard bought in the whole for an 
May 26, with a naval and military ?g¢gregace of £462,000. or $2.250,000. 
sham battle at .Esquimalt. The|A Mr. Marchant bid $500,000 more 
weather was perfect on the 26th, and than Mr. -Barnard for New West- 
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In Newfoundland Government 


Current operations of the com- | 


HON. F. C. ALDERDICE, 
recently chosen as prime minister of New- 
found'and. Mr. Alderdice is vice-president 
and managing director of Colonial Cordage 

Company of St. John’s. 


HON. 8. J. F. FOOTE, 
minister of finance and customes in the 
new Alderdice government, He is a leading 
St. John’s lawyer and Newfoundland man- 
ager for the Manufacturers Lifa 


Page-Hersey Dividend 
May be Increased Soon 
$4 Rate Would Mean Preferred Could be Profitably 


Converted Into Common — Earnings 
Reported Higher 


Page-Hersey Tubes common shares 
have sold above 105 in the last week 
on the report of highly satisfactory 
earnings and because of reports that 
the day is not distant when the divi- 
dend on the common will be increas- 
ed from $3 to $4 per share per year. 
Conversions of preferred into com- 
mon would follow rapidly. 

The company has given notice of 
redemption of its first-mortgage 
bonds on November 15. The issue 
for $2,000,000 in 1926 was reduced to 
$918,000 at the close of 1927 fiscal 
year and it is understood that there 


minster’s city lines, and they were 
knocked down to him. He failed, 
however, to find the money and Mr. 
Barnard’s bid was accepted. 


New Company Floated 


Incorporation was granted under 
the Companies’ Act, 1862-1893 (Im- 
perial), with an authorized capital of 
£250,000 and the privilege of issuing 
4% per cent, first mortgage deben- 
tures to the same amount. 

Every detail having been brought 
into order, the initial meeting of the 
British Columbia Electric Railway 
Company Limited was held April 15, 
1897, when the following board of 
directors was elected: R. M. H 
Payne, F. S. Barnerd, J. 

Payne, K.C., A. C. Mitchell-Innes, R. 
Northall-Laurie, G. P. Norton and 
R. K. Sperling. 

The directors unanimously named 
R. M. Horne-Payne as chairman, and 
F. S. Barnard as managing director 
of the company’s affairs in British 
Columbia for a term of five years, 


RETAIL MERCHANTS 
PLAN NEW SERVICE 


Will Attempt to Individualize 
Contact with Shoe and 
Clothing Stores 


Retail Merchants Association of 
Canada are planning to develop new 
activities along the line of research 
and service work done by shoe and 
clothing retailers’ organizations in the 
United States. 

At the present time, the association 
is attempting to work out plans for 
three new lines of work in the shoe 
and clothing trades of Canada. A win- 
dow display service for merchants, the 
establishment of a standardized bud- 
getary control system for retailers, 
and a bureau of direct mail advertising 
to advise merchants and plan cam- 
paigns adapted to their individual 
needs are contemplated. It is pro- 
posed that the merchants will be 
charged for these services and only if 
the new branches of R. M. A. work 
fail to be self-supporting, it is stated, 
will manufacturers benefiting from the 
work be called upon to contribute. The 
appeal to manufacturers will, it is de- 
clared, be based purely upon the benefit 
to the manufacturers of having these 
important branches of merchandising 
improved and it is said that the lead- 
ing manufacturers in these fields have 
indicated their interest in the new 
developments and have expressed a 
willingness to provide some financial 
support. 

The impression that a co-operative 
advertising campaign under the aus- 
pices of the R. M. A. is planned is 
quite wrong, The Financial Post is in- 
formed. 

Another development planned by the 
Retail Merchants Association is a win- 
dow display school for retail merchants 
to be conducted at the Canadian Na- 
tional Exhibition in Toronto, in 1929. 
Group meetings of merchants will be 
held at which talks on lighting, con- 
struction of settings and props, and 
other subjects will be discussed. If the 
venture proves a success it is pro- 
posed to broaden the scope of the work 
to take in exhibitions in other centres. 
It is felt tha€ the revenue from fees, 
etc. that may be paid by merchants 
taking the course will not cover the 
entire cost of the educational work in- 
volved and some subscriptions may be 
sought from manufacturers, 

Outside of the window display school 
the new work of the R. M. A. will not 
be extended at present beyond the shoe 
and clothing trades. These trades are 


KippeN & COMPANY 


sNCORPORATL: 


INVESTMEN] BANKERS 


4 HOSPITAL STREET 
MONTREAL 


FOREIGN SECURITIES 


We are active in all foreign issues, 
Ask for quotations. 


Have your name placed on our mailing lists. 
EUROPEAN DEBENTUSE CORPORATION LTD. 
132 St. James Street West, Montreal 


have been further purchases in the 
open market since then. 

With the bonds retired, the pre- 
ferred stock, of which there was $2- 
715,100 of $100 par value outstand- 
ing at the end of 1927, will be the 
senior security. The dividend is 7 
per cent. cumulative and the stock is 
convertible into common on the basis 
of two shares of common for one 
preferred. Thus an increase in the 
common dividend to $4 per share 
would make the conversion profit- 
able. The conversion privilege ex- 
pires December 31, 1933. 


now nationally organized and offer the 
best field for such work, it is stated 
by officers of the R A. In the 
past, the R. M. A. has confined its work 
chiefly to work of a general character 
for the good of retail merchandising as 
a whole, legislation and taxation being 
studied and representations made to 
various governments from time to 
time. The new work has as its aim the 
giving of service to the individual 
merchant. 

Officers of the Retail Merchants As- 
sociation resent the imputation, con- 
tained in some newspaper discussions 
of their plans for broadening out, that 
they intend to bring undue pressure 
ae manufacturers to obtain subscrip- 
ions. ' 


Free Duty on Cattle to Mexico 

The cattlemen of the State of Coa- 
huila (Mexico) have sent a petition to 
the tariff board asking free duty for 
cattle imported into Mexico. 


New Issue 


Payment of principal and interest guaranteed unconditionally by 
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THE FINANCIAL POST. 


10c. a Copy; $5.00 a Year 


CREDIT INSURANCE 
NOW PURCHASABLE 
ON GROUP BASIS 


| National Surety Inaugu- 
rates New Departure in 
New York 


_ Something new in credit insurance 
18 @ group policy covering a credit 
risk that has just been issued by the 
National Surety Co. on behalf of 
the Associated Tile Manufacturers 
with head office in New York. This is 
the first policy of its kind that has 
ever been written, and its object is 
to give a regular credit protection to 
a group of manufacturers or sellers 
who do business with the same pur- 
chasers on open credit. 

No policy of this kind has been 
written in Canada as yet although 
special policies have been written 
covering the accounts of individual 
manufacturers who are grouped to- 
gether by a non-operating holding 
company such as the Canadian Wall- 
paper Manufacturers. 


In commenting on the new policy, 
the Journal of Commerce says the 
following: 

“The new group plan includes all of 
the well-known elements of credit in- 
surance as well as the collection fea- 
tures. It was developed to suit the 
particular and peculiar requirements 
of trade associations and _ similar 
groups from ideas advanced by M. A. 
Illing, secretary of the Associated Tile 
Manufacturers. 

Through this group type of credit 
insurance it has become possible for a 
number of sellers or manufacturers 
who do business with the same pur- 
chasers on open credit, to protect 
themselves individually and jointly 
against extraordinary losses from bad 
debts at rates which could not be se- 
cured by purchasing credit insurance 
individually. Yet, the plan provides 
the desired protection to the partici- 
pants of the group without in any way 
curtailing their individual freedom in 
the matter of credit extensiofi. 

“A novel feature of the group policy, 
which differs from the usual credit in- 
surance policy, is the allocation of the 
premium and co-insurance in accord- 
ance with risk, whereby the policy- 
holders pay a low premium and carry 
a low percentage of co-insurance on 
| business transactions with customers 
involving remote chances of loss, and 
conversely a higher premium and a 


INVESTMENT 
SECURITIES 


T. M. Bell & Company 


LIMITED 


Saint John, N. B. 
Fredericton, N. B, 


Fraser Lumber Mills 


Meet Improvement 


From Our Own Correspondent 


MONTREAL. — One of the 
current features of Fraser 
Companies is the improvement 
of the lumber business in the 
Maritime Provinces, The com- 
pany is closely associated with 
lumbering through its own 
activities, as well as those of 
its subsidiary the Restigouche 
Company. 

In recent months lumber 
markets have stiffened up and 
Fraser is getting all round 
better prices. In the coming 
logging season it is predicted 
that the cut will again be a 
very heavy one and Fraser 
will, of course, prove a big 
factor in the situation. 


higher percentage of co-insurance on 
sales made to customers involving 
greater probability of loss. 


Big Shipping Season 

Thirty-five visits and departures of 
Canadian Pacific steamships will be 
made in and out of Saint John during 
the coming winter season, between De- 
cember Ist and April 26th, it is offici- 
ally announced. This represents an 
increase of three over the previous 
season. The two new “Duchess” class 
steamers, thes Duchess of Richmond 
and the Duchess of York, make their 
first appearance on the sailing list, 
the former being due in New Bruns- 
wick on March 23rd, and the latter on 
March 30th. 


*"—“loaded” silk—are unde 


SECOND 
SECTION. 


‘ 


FULL TIME WORK 
AT BUICK MILLS 
STOCK RESPONDS. 


Sales of “Loaded Silk” 
Chief Factor In Im- 
proved Position 


MONTREAL.—At a meeting this 
week, it was decided to bring the 
fiscal year of Bruck Silk Mills Lim- © 
ited to a close on Oct. 31 instead of 
three months later which has been 
the end of the company’s year 

The extraordinary strength of the 
common stock of this company on 
the Montreal Curb in the past three 
weeks, when it rose from 50 to the 
present mark of about 78, may be 
attributed to two factors. First, earn-_ 
ings are reported to be in the neigh- 
borhood of $9 a share for the cur- 
rent one = revi oer eae 
very limi oating su 
stock on the market, The Cowans- 
ville plant is réported to be running 
at a ca — night oe day. 

es 0 company’s specialty 
rstood to 
be the main cause of the 
earnings this year. This loading pro- 
cess involves the treatment 
in a solution of tin and chemicals. 
Silks thus treated are found to com- - 
pare favorably with the finest grades _ 
of pure silk in weight and texture, ~ 
and dye freely and permanently. The - 
demand for this product is to be 
steadily increasing. : 


SK any Piccadilly 
smoker why he prefers 
this particular tobacco. 

He will say because of its high 
quality, distinctive flavour, 
and because he has never been 
able to find another tobacco 


so good. 


PICCADILLY 


In patent hermetic tins 
at twenty-five cents. 


$1,600,000 


Inter City Baking Company — 
Series “A”—First isaac aap aici Fund Gold Bonds 


LAKE OF THE WOODS MILLING COMPANY LIMITED 


Due July ist, 1948 


Dated July ist, 1928. 
Principal] and semi-annual interest, January 1st and 
Montreal, Toronto, Ottawa, oe 
$500, registerable as to principal. é 
of the Company on sixty days’ notice, at Par plus a premium of five per cent, up 
1929, thereafter said premium to decrease at the rate of 4% per annum un 


July ist, payable at the Canadian 
bonds in denominations of $1,000 and 


Redeemable in whole or in part on any interest date, at the option 
to July ist, 


maturity, 


and Vancouver. 


Goupon 


Trustee: National Trust Company, Limited, Montreal. 


Bank of Commerce, 


THE COMPANY: Inter City Baking Corhpany Limited owns arid operates the following - 
subsidiaries:—Browns’ Bread Limited of Toronto and Hamilton; Standard Bread Company 
Limited of Ottawa; Shouldis Bread Company Limited of Ottawa; Standard Bread (Montreal) 
Limited of Montreal and A. & L. Strachan Limited of Montreal; all well established businesses ; 
all equipped with the most modern machinery; having a combined daily capacity of 100,000 
loaves of bread and 2,500 pounds of cake; and operating over 250 delivery routes. 


CAPITALIZATION: 
First Mortgage Bonds... .$5,000,000 


Authorized 


Fund Gol 


Series “A” 514% First Mortgage Sinking 
d Bonds (this issue) ....... «$1,600,000 


Common Stock .......... 4,000,000 Par value $100 each ........seeeeeeeeeee 1,750,000 


SECURITY: The Bonds are secured by a first and specific mortgage on fixed assets ap- 
praised at $2,015,789, which with net current assets, including those of the subsidiaries, of 


$374,358 give total net assets of $2,390,147 or $1,494 per $1,000 Bond outstanding. 


GUARANTEE: 


The Bonds will be unconditionally guaranteed by endorsement both as to 


principal and interest by Lake of the Woods Milling Company Limited which, through stock 
ownership, controls Inter City Baking Company, Limited. 


EARNINGS: 


Net earnings of the subsidiaries, after allowance for maintenance but before 


depreciation or federal taxes for the past three years have averaged $202,706, or at the rate 
of over twice bond interest requirements of $88,000, and for the current year are running at 


a rate substantially in excess of this figure. 
Net earnings of Lake of the Woods Milling Company on a similar basis applicable to the 
guarantee above mentioned have averaged for the past six years $589,279 or 6.7 times the bond 
interest requirements of this Issue. 
These bonds are offered when, as and if issued and received by us, and subject to the legal 


details of their issue being approved by our solicitors, Messrs. Brown, Montgomery 
& MeMichash Montreal, and by Messrs, Meredith, Holden, Heward & Holden for the Company. 


Price 101 and accrued interest to yield over 5.40%. 


HANSON BROS. 


INCORPORATED 
Founded 1883 


330 BAY STREET 
TORONTO 


ADELAIDE 


5619 


240 ST. JAMES STREET 
MONTREAL 


HARBOUR 9281 


56 SPARKS STREET 
OTTAWA 


QUEEN 8123 


The statements contained in this abridged circular are not guaranteed by us, but are based upon information 


which we believe to be relia 


ble and on which we acted in purchasin 


Descriptive circulars with further details are available on application. 
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, “Insurance for Buyer and Seller 


Analyses Lessons 
of Aircraft Cover 
in Past Ten Years :egisation Added This 


Need Demonstrated for 
Special Underwriting 
Principles 


CASH BUSINESS 


Experience Disallows Hold- 
ing Covered on Binder— 
Rates Will be 
Lower 


“It has been my task to provide 
aviation insurance since the year 
1912,” said Horatio Barber, of the 
firm of Barber & Baldwin Inc., New 
York, at the annual convention of the 
National Association of Insurance 
Agents. “And despite any state- 
ments to the contrary, full and ade- 
quate insurance of aircraft has been 
available since that year and at 


steadily decreasing rates of prem- | 


ium.” While this opinion applies par- 
ticularly to the United States, the 
analysis of aircraft insurance by an 
expert who has been in the business 
16 years, will be of interest to Cana- 
dian insurance men in view of the 
—e importance of this class of 


“When I opened my office in New 
York nearly seven years ago, there 
were some seven leading insurance 
companies supplying aviation insur- 
ance and they were doing it in the 
way customary in various other 
lines of insurance—that is to say— 
by holding covered on binder, often 
fixing rates and negotiating special 
policy conditions after holding cov- 
ered, giving up to sixty days’ credit 
and| taking over the counter risks 
meeting certain standards set up by 
a bureau supported by all the com- 
panies. 

“They had lost a lot of money and 
were getting ready to quit, and it 
was clear that unless drastic under- 
writing action were taken, commer- 
cial aviation would very soon be 
without the insurance protection es- 
sential to its development.” 

“In order to avoid such a situation 
arising, we arranged with certain 
insurance companies to issue their 
policies through our underwriting 
office, and the first step was to cut 
the rates by what amounted, on an 
average over all lines, to about 
twenty-five per cent.” 

“It is one thing to acquire business 
and quite another thing to avoid loss. 
However, we made it Pay and have con- 
tinued to make it pay; and, moreover, 
have managed to get the rates down 
still further, so that at the beginning 
of this year they were, on the aver- 
ages some forty per cent. less than at 

e beginning of 1922. 

“How was the first cut of 25 per 
cent. accomplished without avoidin 
loss? It was quite simple. We issue 
no binder until conditions and rates 
were agreed. It was a cash business. 
Insurers were protected against short 
period concentrated risks under long 
period policies subject to early can- 
- cellation, by stipulating an adequate 
minimum premium. That point might 
possibly be met by the —_ of 
the standard short rate table, but we 


Dom. Gresham Fate 


is Still Undecided 


From Our Own Correspondent 

MONTREAL. — Definite 
statement regarding the af- 
fairs of Dominion Gresham 
Fire and Accident, now in liq- 
uidation, will be necessarily 
witheld till it can be ascer- 
tained what steps the Do- 
minion Government will take 
with the liquor bonds. It is 
understood that a case some- 
what similar to the one in 
which Dominion Gresham and 
the Government are involved 
may come before the courts 
in the near future, and 
the judgment given in this 
case may influence the course 
of the government in pressing 
their claims against Dominion 
Gresham. It is said that the 
situation regarding the real 
estate bonds issued in Toronto 
is a trifle easier, and that satis- 
factory progress is being made 
in getting matters cleared up. 


have found that the 
rate table will not work always satis- 
factorily where very short period con- 
centrated aviation risks are concerned. 

“We wrote every risk facultatively, 
rating it on its merits; and employed 
considerable severity of selection, re- 
fusing unreascnable risks but going 
out of our way to meet the require- 
ments of sound, well-intentioned appli- 
cants for insurance. 

“Lastly, we operated under a sys- 
tem of technical inspection carried out 
by well-qualified men situated at vari- 
ous points throughout the country, 
each man acting under direct super- 
vision and not working under a set 
of standard rules. 

“Obviously the position of the in- 
surers is fraught with an unusual num- 
ber of difficulties: 

“First, there is the preparation of 
the policy forms which must cover a 
great many lines, each one presenting 
problems and peculiarities unknown in 
other forms of insurance. Those lines 
include various forms of fire cover- 
age, collision, constructive total loss, 
tornado and theft, up to a limit at this 
moment of $75,000 per aircraft; cargo, 
at this moment, up to $25,000 per con- 
signment; cargo liability up to $250,- 
600 per aircraft; public liability up to 
$100,000 per aircraft; passenger lia- 
bility up to $500,000 per aircraft; prop- 
erty damage up to $100,000 per air- 
craft; damage to ground property up 
to $1,000,000 per location; personal 
accident up to $300,000 ony one person; 
airport and airmeet liability up to 
$250,000 any one airport or meeting; 
not to speak of the compensation and 
various contingent liability risks aris- 
ing constantly. 

“Tle demand for higher limits of 
indemnity is pews every day and 
must be met if satisfactory service is 
tu be rendered. It will be met if the 
situation remains undisturbed by vio- 
lent or ill-considered methods. 

“Secondly, the difficulty presented 
by extremely rapid changes in the na- 
ture of the hazards atising from the 
rapid march of development in_ avi- 
ation, new types of aircraft and en- 
ines, changes in the quality of flying 
= the thousands of new and differ- 


standard short- 


QUEBEC PROVINCE 


ADDS FOUR LAWS 
TO COMBAT FIRES 


Year Covers Wide 
Field 


The year 1928 was an important 
year for Quebec province in the mat- 
ter of fire prevention legislation. | 
Under the guidance of the new fire | 
commissioner, Ernest Lavigne, no! 
less than four new and important 
laws have been placed on the sta- 
tute books as follows: 

An act respecting the protection 
of public buildings against fire 
known also as the public building 
fire prevention act. 

An act respecting the sale and | 
installation of lightning rods, also | 
called the lightning rod act. 

An act to amend the fire investi- | 
gations act. 

An act to amend the fire preven- 
tions act. 

The first of these deals specially 
with electrical and heating instal- 
lations but mostly with the former 
and deals at great length with the 
inspection of same. The duties of 
examiners and inspectors, who are 
to be named, are described, fees are 
established and the general control 
of instal'ations is put under the jur- 
isdiction of this act. Licenses will 
be issued to properly qualified con- 
tractors, journeymen and moving 
picture operators. 

The second of these acts deals 
with the duties of persons selling or 
offering for sale or installing or 
offering to install lightning rods in 
Quebec. Said persons must have a 
license which is issued after exami- 
nation, by the board of examining 
electricians. This license must be 
renewed every year and is subject 
to cancellation for any infringement 
of the act. Persons applying for a 
license other than that of an agent, 
must furnish security for an amount 
of $5,000. This act is a most impor- 
tant step forward, the deposit be- 
ing a guarantee of good faith of the 
manufacturers and salesmen. 

The third act has to do with the 
investigation of fires and requires 
coroners, except in the cities of Que- 
bec and Montreal, to immediately 
give notice of fires by registered let- 
ter to the provincial fire commis- 
sioner. 

The fourth act includes amend- 
ments to the fire prevention act as 
regards the personnel required for 
the carrying out of the act, the dut- 
ies of the commissioner and the ad- 
mission of towns, villages and rural 
municipalities to benefit by the pro- 
visions of the act. Fire insurance 
companies are also required to sub- 
mit monthly reports regarding fire 
losses in the province of Quebec. 


ently trained pilots, new uses for air- 
craft and various other underwriting 
factors. That situation results in 8 
policy form standardized to-day being 
out of date to-morrow. That necessi- 
tates lengthy endorsements amending 
almost every policy to meet require- 
ments. That, in turn, demands the con- 
stant and very heavy work of experi- 
enced underwriters properly qualified 
to construct, at a moment’s notice, 
amendments of the standard forms cov- 
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ering the long list of different cover- 
ages involved. y ; 

“Thirdly, the difficulty of satisfy- 
ing agents accustomed to standardized, 
non-facultative business, holding cov- 
ered on binder, long credit, and 80 
forth. 

“Fourthly, the difficulty and expense 
also of providing well-qualified head 
office correspondents capable of _ade- 
quately informing agents by mail in 
respect to the many points they raise 
and capable of helping them to render 
that intelligent service and co-opera- 
tion to the applicants for insurance 
without which the position of the 
agent is an impossible one. 

Fifthly, the difficulty of arranging 
for the technical field inspections of 
pilots, aircraft, maintenance and oper- 
ational managements, without which it 
is, in my opinion and experience, im- 
possible to do the business at rates 
which the aircraft operators will pay. 

“Despite those formidable difficul- 
ties, all the aviation insurances de- 
manded are available, prompt service 
to agents and the public is being rend- 
ered and rates are decreasing. It is 
to be hoped that situation will not be 
greatly disturbed by an excessive eag- 
erness to jump in off the deep end and 
to experiment rashly. 

“I think we may be assured of a 
steady decrease in rates and generally | 
improved policy conditions if the situ- 
ation is not upset by insurers becom- 
ing dazzled by the glamor of the air 
and peagine in with open binders and 
long credit to all and sundry, inade- 
quate inspectional service and qucer, 
impracticable systems of levying rates | 
of premium. 

“That sort of thing would spell dis- 
aster to all concerned and particularly 
to the aircraft operators, many of 
whom are only just developing and 
whose financial structures must crash 
unless the insurance protection rests 
on a permanent and reliable founda- 
tion and on rates which are steady 
while decreasing. 

“I would stress also the incontro- 
vertible fact that in the last analysis, 
and subject, of course, to sound and 
economical underwriting, the rates are 
made by the air operators themselves 
since they depend upon the degree of 
hazard in their operations which are 
under their control and are not con- 
trolled by the insurers. I will mention, 
as an illustration, the fire hazard. 
There are altogether too many fires 
and that hazard has been steadily in- 
creasing during the ye two years. 
The fire rates seem high and I fear! 
that they are going to be a good deal 
higher unless something is done about 
it. I am of the opinion that they could 
be reduced materially—by about forty 
per cent., I think—if general effect 
were given to the suggestions con- 
tained in a most remarkable circular, 
published by the chief of the Air 
Corps, Washington, entitled: ‘Aircraft | 
Fire Prevention.’ That is just one | 
illustration of how a large reduction | 
in rate might be secured.” 


Insurance 
Inklings 


J. L. Secord has recently been ap- | 
pointed district manager at the Moose 
Jaw agency of the North American Life 
Assurance Co. Mr. Secord’s first in- 
surance connection was with the Sun | 
Life in Brantford, Ont. He left this | 
company to join the Heintzman Piano | 
Co. as sales manager for Saskatche- | 
wan. Ten years’ experience in this 
position gave him an intimate knowl- 
edge of conditions in Saskatchewan as | 
they affect a sales organizer. He main- | 
tained an active interest in insurance | 


(Continued on page 15) 


THE 


SUGGESTS NOTICE 


OF NON-RENEWAL 
BE SENT INSURED 


May Solve Accident and 


Sickness Problem With- 
out Legislation 


That there will be no change in 
the legislation governing accident 


and sickness insurance seems to be 


indicated by the memorandum re- 


cently issued by D. G. Finlayson, Su- 


perintendent of Insurance following 
his investigations into that class of 
insurance. 

It will be recalled that investiga- 
tions into the companies’ rights to 
refuse renewal were instigated fol- 
lowing the case of W. G. McQuarrie, 
Conservative member for New West- 
minster, presented before the spe- 
cial committee of the House of Com- 
mons on banking and insurance. Mr. 
McQuarrie had a sickness insurance 
policy and the company fulfilled 
their part of the bargain and paid 
the indemnity following his illness. 
However, when he applied for re- 
newal upon the expiration of his 
policy it was refused, not only by the 
company he had been insured in but 
by others he applied to also. The 
question arose as to whether the 
companies ought to be allowed to re- 
fuse the insurance and negotiations 
were opened with the companies 
writing this form of insurance. 


Notice of Non-Renewal Suggested 


A questionnaire was sent out by 
the department and the replies in- 
dicated that the question might pos- 
sibly be settled by the adoption of 
one of the proposals made by the su- 
perintendent. The proposed sugges- 
tion is that the companies adopt as 
an office practice, the custom of 
giving a certain minimum notice of 
the intention to refuse to renew a 
policy on expiry. At the present 
time, under the statutory conditions 
in force, a certain period of notice of 
the cancellation of a policy during 
its currency is necessary before the 
cancellation becomes effective, and 
the extension of this system to in- 
clude notice of non-renewal would 
not be disadvantageous to the com- 
pany, it is felt. The replies to the 

uestionnaire showed that about one 
half of the companies are already 
doing this. Other replies were not 
in favor and indicated that such a 
provision would require higher rates 
and that the companies would be 
hampered without corresponding ad- 
vantage to the insured. While sug- 
gesting this plan as a way out of the 
difficulty the department of insur- 
ance have made no ruling as yet and 


are seeking a further expression of | 


opinion as to the possibility of its 
adoption as a detail of office prac- 
tice. 
Few Non-Cancellable Policies 
The questionnaire also sought in- 
formation as to the amount of non- 


caneellable insurance written and the | 
The re- | 


demand that existed for it. 
plies showed that: 

“Of the fifty-seven ordinary com- 
panies carrying on accident and sick- 
ness insurance in Canada, either sep- 
arately or combined, nine companies 
have at some time or other issued 
non-cancellable policies, and of thir- 
teen fraternal societies four have is- 
sued this class of policy. The two 


Charles E. Otton, Ltd. 


1818 Scarth Street, 
Regina, Sask. 


General Agents, Fire, Automobile, 
Hail Insurance. 
Applications for Agencies invited. 


The Ontario Equitable 
Life and Accident 
Insurance Company 
S. C.*TWEED, President 


Head Office: 
Waterloo, Ontario 


Assets 
1927) $4,447,665 


Reserves 2,993,047 
Insurance in force 36,733,795 


companies issuing such policies to 
the greatest extent have discontinued 
their use, one in 1925, the other in 
1927. - : 

“Six ordinary companies and four 
fraternal societies are still transact- 
ing this class of business. Included 
in the six ordinary companies there 
are two whose policy is non-can- 
cellable during the policy year, but 
renewable only at the option of the 
company on expiry. They also in- 
clude three companies which have 
only very recently adopted the non- 
cancellable form.” 

With the exception of three com- 
panies all were unanimous that there 
was no demand for non-cancellable 
insurance because of the higher 
premium necessary to cover the cost. 
Those that reported a ‘demand felt 
that non-cancellable insurance filled 
a necessity. 


Non-Cancellable Period Not Favored 


The question of the adoption of a 
specified period following a claim 
within which the policy would be 
non-cancellable was also placed be- 
fore the companies. All were unani- 
mously opposed to any such plan. 

Even those companies that are 
transacting non-cancellable business 
expressed the opinion that a policy 
with such a provision would require 
practically the same premium as a@ 
non-cancellable policy and would be 
open to the further objection that it 
would be discriminatory and unfair. 

While the questionnaire did not 
bring forth any unanimous plan to 
correct the situation which started 
the investigation, the proposed sug- 
gestion mentioned above, may, it is 
believed, meet with approval and 
form the basis of a satisfactory solu- 
tion to the difficulty. 


Thumbs Down on Mergers 
Says G. D. Finlayson 


From Our Own Correspondent 
MONTREAL.—The Life Underwrit- 
ers’ Association of the city were told 
in no uncertain terms the other day, 
concerning the attitude of Ottawa of- 


ficialdom on the merging of life in-| 


surance companies. Superintendent G. 
D. Finlayson addressed the underwrit- 
ing body and said: 

“The attitude of the government has 
been for years, and will probably con- 
tinue to be, that merging of compan- 
ies is to be avoided, in the public in- 
terest, except where it is shown to be 
necessary for the protection of the pol- 
icyholders of one company or more. 

“We think that the number of com- 
panies in the field in Canada to-day, 
while adequate for the needs of the 
public, is not more than adequate, 
looking particularly to the expansion 
we all hope to see in Canada. 

“I do not say at all that there might 
not be mergers arranged which might 
be shown to be to the interest of the 
public. But the fact we look at is that 
the policyholders are now in the com- 
pany of their choice; their safety is 
pretty well assured; and it is better 
that they should abide with the com- 
pany of their choice, so long as safety 
is assured, than there should be an 
impression created that, due to an un- 
desirable contraction of companies, 
there should be anything approaching 
a life insurance ring in this country. 
Any a in that direction it has 
been the policy of the state to dis- 
courage. Whether that is right or not 
is for the public to say.” 


Advertising Conference 
Review Year’s Work 
Some idea of the tangible work per- 


Insurance Advertising Conference was 
given in Washington the other day by 
Clifford Elvins, of the Imperial Life 
of Canada, president of the conference. 
President Elvins referred to the public 
relations efforts of the conference in 
conjunction with a number of ‘Nationa 


| formed during the past year by : 


tions more particularly the National 
Board of Fire Underwriters. 


| During the year the conference a 


the Life Insurance Sales Research Bu- 
reau of Hartford in its investigation 
of all the advantages and disadvan- 
tages of the life insurance companies 
undertaking some form of co-operative 
good-will building work. It also pre- 
pared a 76-page report for the Health 
and Underwriters’ Conference, which 
was a survey of marketing conditions 
and included a plan for igereen the 
relations between the public and the 
companies engaged in that particular 
branch of insurance. 


Manitoba Celebrates 
Prevention Week 


Manitoba celebrated fire prevention 
week in various ways this year. To 


October 1 


start with ministers were cireuls 
in all the churches throughou! 
province, urging them to give a % 
talk from their pulpits Say 
On Monday, Oct. 8, a meeting wag] 
in the parliament buildings fo: 
ersons interested in fire prevent 
including fire chiefs and inal 
men. The meeting was address 
Hon. W. R. Clubb, minister of the 
prevention branch. a 


During fire prevented 
are being held by the Win 
St. Boniface fire departments « 
suitable slogans on the app a8, 
vice clubs are being addressed othe 
Winnipeg and in other parts of | 
province. Radio talks are gi 
and display advertisements are apne 
ing in the Manitoba papers. — 
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ing increase in b 
shown by any 
Life Insurance 
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managed, is m 
progress, and shou con: 
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MILL OWNERS | 
MUTUAL FIRE INSURANCE COMPAR 


Assets — $2;704,909 


OF IOWA 


Surplus — $1,282,787 


GENERAL CLASSIFICATION OF BUSINESS TRANSACT 
POLICYHOLDERS’ DIVIDEND RATE 25% TO 30% = 


Seneca Jones & Son, Hamilton, Ont.— 


Canadian General Agente’. 


The ; 
CANADA NATIONAL FIRE 


INSURANCE COMPANY 


Head Office - 


Winnipeg, Man. 


. E. F. Hutcnrnes, President. 
HENRY SANDISON, Ist Vice-President and Managing Director, 


S. McPHERSON, 2nd Vice-President. 


Applications for Agencies Invited 


FIRE ASSOCIATION 
SEATTLE, WASHINGTON 


Assets $4,026,244.79 


HEAD OFFICE FOR CANADA—HAMILTON, ONTARIO 
Branch Offices: 


Vancouver, Victoria, Edmonton, Saskatoon, Calgary, 


Toronto, Ottaw 


tt 


Winnipeg, Montreal, Saint John, Halifax, and Charlottetown. — 


Writing Fire Insurance at Cest 
ALL POLICIES DIVIDEND-PAYING AND NON-ASSESSABLE 


The Independent Order of F wild 4 
Organized 1874 
TOTAL BENEFITS 


Paid to Members and their Beneficiaries 
$94,000,000.00 


Policies Issued from $1,000 to $5,000 
G. E. BAILEY W.4.HUNTER ALEX. STEWART 


Secretary 


President 


Treasurer 


We Are Now Ready — 


to offer to men who measure up to Northern Life standards—direct 
general agency contracts which provide vested renewals and general 


home 
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e want men w eel sure their inherent abilities business ; 
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Every Metropolitan policyholder is a part 
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owner ofthiscompany. Tothe holders 

are peid all profitsearned. There tebe stock 

and there arenostockholders. Metropolitdh 
is a strictly mutual organization. 


CANADIAN HEAD OFFICE .« - OTTAWA, ONT. 


“Each life insurance policy I sell (1) 
safeguards the home; (2) provides the 
necessary income for dependents; (3) 
furnishes the means for education of 
children; (4) enables people to enjoy 
independence, particularly in old age; 
or (5) builds and protects business, 
and therefore guarantees human happi- 
ness and prosperity. 


“To realize something of the satis- 
faction there is in my work, all you 
would neéd to do is to go with me to 
any home where I deliver regularly 
every month the insurance cheque* 
which had been provided through lov- 
ing forethought to keep the family 
from worry and want. 


" “If L am a trifle persistent at times 

in advising men to buy insurance, it’s 
use I see so many even kindly 

husbands, through the pressure of other 

things, leave life insurance out and the 

helpless ones at home suffer.” 

“Statistics show that 85% of the od 


estates left at death consists of 
insurance. 2 


Western Empire 


Life Assurance Company 


HEAD OFFICE 
701 Somerset Building 
Winnipeg, Man. 


Branch Offices: 


SASKATOON EDMONTON 
CALGARY VANCOUVER 


Insurance 


FIRE, HAIL and CASUALTY INSURANCE 
Of every description effected with leading Insurance Offices. 
Our Advisory Service is at your disposal. 


OSLER, HAMMOND & NANTON Ltd. 


WINNIPEG 
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THE MONARCH LIFE 


A Progressive Canadian Company 


Provincial Offices 


The 
PIONEER 


INSURANCE COMPANY 


Fire Insurance at 
Tariff Rates 


Pres.—JAMES STEWART 
Vice-Pres.—_FRANK O. FOWLER 
Ex-Mayor of Winnipeg 
Sec.-Treas.— J. H. FACHE 


Head Of 


fice: 
WINNIPEG - MANITOBA 


Toronto, Montreal, Winnipeg, Regina, Saska- 
toon, Calgary, Edmonton, Vancouver, Victoria, 
St. John, Halifax. 


Make Your Future 
SECURE 


Invest Your Profits ... . NOW 


When you are old and 
in need it will be 


TOO LATE 


Your earning power is sure to fluctuate. As you grow 
older it may become greater — but in most cases it 
grows less—much less. Safeguard your future now! 
Divert part of your profits for use in old age. Buy 
Government Annuities —as a protection, and as an 
investment, 

Government Annuities, in addition to their value as 
sure protection against poverty in old age, offer these 
worth-while features: 


Turn Over Can Be 
Too Rapid 


Ewer man who delays buying Life Insur- 
ance because he can “make his money, 
turn over more rapidly” often finds to his 
sorrow that while turn over has been rapid, 
his capital has diminished. The man who 
carries adequate Life Insurance never loses 
any sleep worrying over his investment. 


A man age 40 could provide that in 
case of his death his family would 
receive $100.00 a month for 20 years, 
making $24,000 payable to them, for 
an annual deposit equal to $11.50 per 
week less dividends. (Other ages and 
other amounts in proportion). No one 
should longer go inadequately insured. 
Ask one of our representatives for partic- 
ulars of our Jubilee policies. 


ondon Life 
Insurance Gompany 


“Canada’s Industrial-Ordinary Company” 
HEAD OFFICES - LONDON, CANADA 


Enquire today 


MANUFACTURERS LIFE 


INSURANCE COMPANY 
HEAD OFFICE - - _* TORONTO, CANADA 


Free from Taxation Cannot be attached for 
No succession duties any reason whatever 
No medical examination 


Canadian Government 
ANNUITIES 


Free descriptive booklet may bé obtained by call- 
- at your nearcst post office or by writing direct 
0 the Super:ntendent of Annuities, Department 

. 0, 
Labour, Ottawa, : 
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Discuss Branches. 
and Service Fees 


; Speakers Favor Adoption of Standardized Service 


_ Charges on All Accounts—Divided on Question 


of Chain 


The more extensive use of service 


4 eharges; the reduction in the rate of 


interest paid on accounts and the 


branch and chain banking systems as 


com d with the unit system were 
ae of the problems that received 
detailed attention at the meetings of 
the American Bankers’ Association 
held in Philadelphia during the past 
week. A review of the convention 
fndicates that American bankers are 
beginning to face many problems 
that have for some time been to the 
front in Canada. 

The first meeting of the associa- 


ion was opened by O. Howard 
- Wolfe, president of the Clearing 


louse Section. Mr. Wolfe reviewed 
the work done by that body, one duty 
lof which is to send out booklets and 
pamphlets on analysis and service 
s. As an indication of the in- 
terest this feature is causing, Mr. 
olfe stated that over one million 
copies of the booklet entitled “A 
‘Conversation Between a Depositor 
and a Banker Regarding Service 
7’? had been distributed 
among the customers of member 
banks. The spread of the practice 
of installing service charges has been 
very rapid, until to-day the records 
ghow about 10,000 banks in some 2,- 
000 towns and cities using this sys- 
tem to check unprofitable chequeing 
accounts. Mr. Wolfe expressed the 
‘opinion that the practice would soon 
be universal. 


| Many Accounts at Loss 


' Statistics that different groups of 
United States banks have compiled, 


 4ndicate that a large number of their 


accounts are being carried at a loss. 
In one case the average balances of 
120,000 chequeing accounts in 58 
banks showed that these accounts 
would have to be increased 34 per 


~ cent. to place them on a paying basis. 


These 120,000 accounts represented 
63 per cent. of the total depositors 
of thesé 58 banks, and showed that 


the bank was doing business with 


68 per cent. of their chequeing de- 
tors at a loss. 
-H. McFadden, secretary of the 


- Georgia Bankers’ Association strong- 


ee the policy of charging for 
services and placing them on a 
paying basis. The principles as ad- 
yocated by his association include: 


“1, The service charge on unprofit- 
able accounts (usually 50 cents a 
month, minimum balance $50). 

‘#2. Service charge on checks drawn 
against insufficient funds (usually 25 
cents per item). 

“3. Service charge on notes allowed 
to run over due (usually 25 cents a 
day plus accrued interest). 

-“4. Service charge for overprinting 


. checks (usually actual amount of the 
‘| printer’s bill). 


“6. Service charge on small loans 
ring less than $1 discount (the 
fference between $1 and the actual 
amount of interest is calculated as a 
e@ervice charge. This avoids liability. 
for usury). 
“6. Exchange on out-of-town checks 
~@ashed by non-customers. 
“7, Fee for cashier’s checks. 
“8. Limitation of interest on time 
and savings deposits. 
“9. To require statements of assets 
and liabilities from all borrowers in 


excess of $500. 
_ “10. The establishment of credit bu- 

feaus for the interchange of informa- 
_ tion between banks to forestall dupli- 
¢ate and multiple loans. 

_ “Many banks also charge for making 
Teturns, automobile 
license applications, wills, deeds, mort- 


gages, escrows and other forms of 


service that represent expense to the 


» public. 


“These principles have been adopted 
and rules have been put in effect in 
112 of the 149 counties in Georgia 
which have banks. The last big push is 

_ Bow under way to bring the remain- 

ing 37 counties in Georgia into county 

ng houses or county bankers’ as- 

_ Seciations which will give the plan 
Solid State-wide signifance.” 


Charges Now in Force 


While the service charges vary to 
Some extent with the individual 
State, the charge of 50 cents on all 
— accountjwhere the balance 
allowed to falk below $50 in any 

one month and $1 on business ac- 
counts where the balance falls below 

: seems to be fairly well accepted 
&8 standard. Some charge 25 cents 
for balance below $25, but as a rule 

: are set to best suit 
_ the individual district, the bankers 


agreed. 


_ . The following sums up the general 
_ feeling of the association with re- 
_ §ard-to service charges and their re- 
_ , “Aprofitable account is one that pays 
its own Way and earns a surplus for 
and to make the bank more 

An unprofitable account is not 

an expense to the bank, but earns 


Investment Advice 
-~all the time 
—in time 


EVERY investor requires 

dependable and continu- 

O83 advice on the affairs of 

companies in which he is 
ly interested. 


One of the most important 
measures for safety and profit- 
ol investment can be pro- 
vided by delegating the super- 
Vision of your holdings to 
ody s——an unbiased or- 
Sanization i" of investment spe- 
Galists with 2 background of 
= than 20 years’ experi- 
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Banking 


nothing for its stockholders and thus 
helps to weaken it. The service charge 
on unprofitable accounts increases de- 
posits, decreases work and expense in 
stationery and supplies and gives the 
bank a revenue. It has even been known 
to make the difference between a divi- 
dend and an assessment. 

“The charge is easy to instl and its 
operation always produces satisfactory 
results. Does your bank feel that it 
wants to longer deprive its stockholders 
of money that rightfully belongs to 
them or will it continue to give it to 
the very customers who cause the loss? 
The decision must be yours.” 


Reduction of Interest Rate 


“Hand in hand with the service 
charge in making accounts profitable 
goes the policy of reducing the in- 
terest rate paid on deposits. This is 
another plan that is receiving con- 
siderable attention by bankers in the 
United States. A. J. Veigel, Min- 
nesota State Commissioner address- 
ed the association on this subject 
and advocated it as a way to turn 
losses into profits. He argued that 
the public is interested primarily in 
safe banks. and not in the interest 
they will get on their deposits. Many 
small banks can only make profits on 
deposit accounts by reducing the in- 
terest paid and for that reason 
should cut the rate and place them- 
selves on a sound basis in all de- 
partments. Mr. Veigel’s investiga- 
tions showed that some banks were 
paying as high as 6 per cent. on time 
deposits and as a result were not 
complying with the “sound banking 
principles” demanded by the State. 
The interest rates were in these 
cases reduced under the terms of the 
law, and now the rate of 3 per cent. 
is all. that can be charged in Min- 
nesota. 


What is Real Rate? 


A report on the question of inter- 
est rates made by Mr. Wolfe stated: 

“Many banks know that their basic 
interest rate on time deposits is, say 
four per cent., but few stop to figure the 
actual effective rate. If the interest 
expense is kept separate, it is possible 
to determine this, and interesting facts 
are developed . . . In more than one 
case it has been found that there is 
vety little margin between interest 
income and expense, but that profits on 
securities, commissions and_ similar 
items, have hidden this fact from the 
bank executives. Lack of knowledge 
on this point has been one of the chief 
factors .occasioning the payment of 
high interest rates on savings and the 
unwarranted payment of interest on 
certain commercial accounts.” 


Supports Unit System 


The danger on_ concentration 
among banks to the detriment of the 
unit system was the theme of R. S. 
Hecht’s address before the associa- 
tion. Mr. Hecht is president of the 
Hibernia Bank & Trust Co., New 
Orleans, and a strong supporter of 
the unit system. In the modern ten- 
dency towards branch banking and 
the concentration of power in a few 
strong institutions, he sees a great 
danger. He pointed out that in spite 
of many resolutions and much talk 
the number of branch banks in the 
United States had grown from 60 in 
1900 to 2,989 in 1928, according to 
a recent Federal Reserve Bulletin. 
To stop this growth there will be 
little support from the public, he 
stated, and very little from some of 
the country’s bankers. With regard 
to their feelings on the matter he 
said: 

“Moreover, there are in our own 
circles many able and conservative 
bankers, who, notwithstanding the 
almost unanimous objections to the 
principles of branch banking expres- 
sed by our previous conventions, sin- 
cerely believe that the spread of branch 
banking is entirely. logical and in line 
with modern American’ tendencies. 
They do not look upon it as a problem 
of the future; they feel rather that 
branch banking has already become an 
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Current Events in Banking World 


integral part of our banking system 
and that its:expansion is inevitable 
and that we should not interfere with it. 
“They point out, however, that con- 
ditions in this country are quite dif- 
ferent from those in Canada and 
England, and that it is not likely that 
the 25,000 independent banks will en- 
tirely disappear and be replaced by 
branch banks during the lifetime of our 
present generation. There is not much 
comfort or consolation in that view, 
for while it may be true that the 
death of our unit banking system will 
come by slow degrees, no one who has 
studied the financial history of other 
countries where unrestricted branch 
banking is in vogue ‘can have any 
doubt as to what the ultimate outcome 
would be.” 


Embargo On Outside Branches 


The situation while drifting alarm- 
ingly, was receiving some definite 
corrective work, Mr. Hecht pointed 
out. The adoption last year of the 
McFadden-Pepper Bill put an end to 
the establishment of tranches outside 
the city limits by either state or 
national bank members of the Fed- 
eral Reserve System. National 
banks, may, however, with certain 
restrictions establish new intra-city 
branches where State banks have the 
same privileges. The bill also makes 
it impossible for State banks which 
may join in the future to bting into 
the system any branches established 
after February 25, 1927, outside the 
limits of the city where the head 
office is located. “The Federal Re- 
serve System,” stated Mr. Hecht, 
“occupies such a dominant position 
in the financial world to-day that the 
control given it under the McFadden- 
Pepper Bill, unless later amended, 
really amounts to an effective em- 
bargo on future branch banking on 
a State or nation-wide scale.” At 
present branch banking is permitted 
in twenty states and prohibited in 
the remaining twenty-eight, and 
the. number of banks conducting 
branches totals 788. 

The McFadden-Pepper Bill while 
restricting branch banking gave rise 
to increased use of “chain banking,” 
stated Mr. Hecht. 


Not Enough Bankers 


The fact that the unit system was 
not perfect was admitted by the 
speaker, but he felt that it had a 
greater future and was more to be 
desired than branch banking and 
much superior to the chain system. 
The fault in the past in the unit sys- 
tem has been too many banks and not 
enough bankers, it is said. Mr. 
Hecht believes that in better banking 
lies the solution to the problem and 
that therein is the key to the build- 
ing up and maintaining of the unit 
system throughout the years. 


| Bank Chat 


R. M. Gemmel, manager of the Cal- 
gery. branch of the Bank of Nova 

cotia, has been appointed manager of | 
the main office at Ottawa in succession 
to the late C. S, Smith. He will assume 
his new duties about Oct. 15, | 

A. R. Munroe, who has been with the 
Bank of Montreal for the past twelve 
years in various capacities, has been 
appointed an assistant inspector and | 
will be located at Toronto. Mr. Mun- 
roe comes to Toronto from the Kings- 
ton branch. 


L. G. P. Montizambert, of New To- 





ronto, is to succeed H. L. Trapp as 
manager of the Bank of Montreal in 
Hespeler. 


Major C. E, Fairweather, at present 


>. 


THE FINANCIAL POST 


manager of the Bank of Nova Scotia 
at Renfrew, Ont., has been appointed 
manager of the Bank of Nova Scotia 
at Fredericton, N. P., succeeding Fred 
G. Burr, who has been transferred to 
Port Arthur, Ont. 

Earl R. Rodgers, of the inspection 
staff of the Bank of Nova Scotia, will 
supply until Mr. Fairweather takes up 
his duties about the end of October. 
Major Fairweather was for some time 
manager of the Bank of Nova Scotia 
at Saint John and before going to Ren- 
frew was assistant manager at Ottawa. 

H. L. Trapp, manager of the Hespe- 
ler, Ont., Sounah of the Bank of Mont- 
real, has been appointed special repre- 
sentative of the bank in the United 
States, with offices at New York. 


The Canadian Bank of Commerce 
will shortly open a branch at Bramp- 
ton, Ont,, and a suitable building has 
been selected on Main Street, in the 
north end of the town, near the rail- 
way station. As soon as alterations 
to the building are completed, which 
should be in two or three weeks’ time, 
the Canadian Bank of Commerce will 
be open for business. 

C. A. Lloyd, former accountant at the 
Royal Bank of Canada, Sydney, N. S., 
has been transferred to the Halifax 
branch. 

The Bank of Commerce has sold its 
manager’s residence in Collingwood, 
Ont, 

E. A. Fox, for the past six years sec- 
retary to the assistant general mana- 
ger and Manitoba pee of 
the Bank of Montreal, at Winnipeg, 
Man., has been appointed secretary to 
Sir Frederick Williams-Taylor, gen- 
eral manager of the bank. 

On the eve of his departure Mr. Fox 
was presented bysthe staff of the bank 
through the province with a silver tea 
and coffee service. : ; 

Mr. Fox has been an enthusiastic 
supporter of the Winnipeg Bankers’ 
lecture club since its inception and 
the members of the club view his de- 
parture with much regret, 

Percy T. Chapman, for some years 
a member of the main office staff of 
the Royal Pank of Canada, at Hali- 
fax, N. S., has been transferred to 
Sydney as accountant. 

A. L, Bearisto, for a number of years 
accountant at the Mannville, Alta., 
branch of the Bank of Montreal, has 
been promoted to the position of man- 
ager at Myrnam, Alta. 

J. R. Scoby, manager of the Domin- 
ion Bank, at Victoria, B. C., recently 
addressed the board meeting and lunch- 
eon of the Real Estate Board of Vic- 
toria, Mr. Scoby chose as his subject 
“The Advance of the Farming Indus- 
try of the Prairies and the Peace River 
District,” and drew a very optimistic 
picture of the future’ of the country. 

H. P. Ellis is now accountant at the 
Wallaceburg branch of the Bank of 
Montreal, Mr. Ellis was transferred 
to Wallaceburg from the Parliament 
Street branch, Toronto. 

The Bank of Nova Scotia is erecting 
a new building for its branch at the 
corner of Dundas and Spadina Ave., 
the cost of which will be $36,000. 

John McEachern, superintendent of 
the Bank of Montreal, Winnipeg, Man., 
attended the 54th annual convention of 
the American Bankers’ Association, 
held at Philadelphia, Penn., recently. 

A. G. Parks, accountant at the Devon, 
N. B., branch of the Canadian Bank of 
Commerce for the past three years, 
has been promoted to the position of 
manager of the Morrill Island, P.E.I. 
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branch. For the past three months Mr. 
Parks has been supplying as manager 
at Montague, Alberton, 


Murray River, 


The Dominion Pank at the corner of 
Dundas and Richmond Streets, London, 
Ont., was slightly damaged by fire 
recently, The fire started beneath a 
radiator in the assistant manager’s 
office and spread to the woodwork of 
the walls. Burton B. Manning, mana- 
ger, stated that the damage would only 
amount to about $50, 


J. G. Robinson, manager of the Cal- 
gary, Alta., branch of the Bank of 
Montreal, was the winner in the finals 
of the Edmonton district Provincial 
Golf Competition open to the officers 
of the Bank of Montreal. Mr. Robin- 
son won from M. Adam, of Edmonton, 
four up and two to go. By his victory 
Mr. Robinson won the right to go to 
Red Deer to play the finalist in the 
Calgary district for ,rovincial honors. 

The Bank of Toronto recently made 
application to the Point Grey, B. C., 
council for permission to construct a 
branch at the corner of 10th Avenue 
and Alma Street, Kerrisdale. The 
present by-law provides that all busi- 
ness lots be 2,500 feet in area and the 
proposed branch would require a lesser 
amount of property. The approval of 
the bank’s plan of subdivision will 
have to be granted if the branch is to 
be erected as planned. 

The Bank of Montreal is said to be 
considering the purchase of a site for 
& new main office building at London, 
Ont., in the vicinity of Dundas and 
Wellington Streets, 


Arthur §S. Hall, assistant superin- 
tendent of the Bank of Montreal, Win- 
nipeg, died October 3, following an 
operation for appendicitis. The de- 
ceased was held in high esteem in 
banking circles. He was born and re- 
ceived his bank training in England, 
and came to Canada in 1890, obtaining 
& position as confidential clerk in the 
Bank of British North America, To- 
ronto head office. At one period he 
was manager of the King and Dufferin 
Streets branch of that institution, and 


Souris and 


that progress be gradual and. steady 
rather than erratic and uneven, and 
one of the most encouraging indications 
is to be found in the west, where it is 
plain to see the farmer is tending each 
year towards financial independence.” 


The Bank of Montreal, Picton, Ont., 
recently installed their sixth nest of 
safety deposit boxes, the additional in- 
stallation being necessary to meet the 
increasing demand on the part of the 
public for this convenient and safe 
method of storing bonds, mortgages 
and other valuable papers. 

The Imperial Bank of Canada have 
issued an attractive little booklet of 
sixteen pages describing their new 
branch at 802 Yonge Street, Toronto. 
The many features of the branch are 
dealt with and illustrations show the 
architectural beauty of the building 
and the mechanical equipment. This 
branch will be remembered as the first 
to instal a “night depository” in Can- 
ada, and this service is described by 
the booklet. 


. Weekly Bank Clearings 


(As compared with same week last year) 


Eastern Cities 
; Oct. 6, 1927 Oct. 4, 1928 

eccce eceee $ 38,702,250 §$ 
2,729,757 
933,130 
7,453,592 
cccccceee 177,211,755 
1,077,233 
8,575,174 
1,210,401 
1,210,061 


7,444,605 
1,760,265 
3,852,559 


739,910 


Western Cities 
Oct. 6,1927 Oct. 4, 1928 
$64,533,198 $ 96,464,534 
848,6: 1,045,762 
1.528,946 
3,358,883 


held other positions in various parts | 


of the Dominion. When the Pank of 
British North America was taken over 
by the Bank of Montreal about 10 
years ago the services of Mr. Hall 
were retained. He was given positions 
in the bank in Montreal and Vancouver 


before he went to Winnipeg, where he R 


has resided for about eight years. 


“Conditions in Western Canada were 
never better. I suppose in its entire 
history it never was more prosperous,” 
commented J. A. McLeod, of Toronto, 
general manager of the Bank of Nova 
Scotia, who has been touring the West. 

Mr. McLeod considers there is every 
reason to anticipate a continuance of 
the present prosperous conditions. “We 
have had,” he said, “four good crops, 
sold at reasonable prices, with the re- 
sult that the financial structure of the 
country rests on a more secure basis 
than ever before.” Mr. McLeod pointed 
out, however, that in times of un- 
equalled prosperity there was always 
the danger of a loss of the sense of 
proportion. “What we must be care- 
ful to do,” he said, “is to keep our 
feet on the ground and steer a safe 
and sane course. It is much better 
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| Automobile Industry in Canada 
Describes How Provinces 


WILL SOON SHOW 
_ NEW’29 OAKLAND 


Plant Slows Down for 
Inventories — Oakland 
. .Out Soon. : 


By Staff Editor : 
‘OSHAWA.—“Work at the Regina 
plant of the General Motors of Can- 
ada is going ahead satisfactorily,’ 
stated H. A. Brown, vice-president 
and manager to The Finan- 
cial Post’s automotive editor, upon 
his return from a trip from Western 
Canada. “The crop for 1928 will be 
a bigger money maker than last 
year, Mr. Brown believes, and busi- 
ness conditions fully justify the pro- 
of production that the com- 


have planned.” — 
PeThe Regina plant will have a ca- 
pacity production of 27,000 cars per 
year. Preemie plans call for the pro- 
duction of 18,000 Chevrolets and 4,- 
000 Pontiacs, and it is expected that 
everything will be in readiness to 
start production at this rate by about 
December 1 of this year, Mr. Brown 
stated. Incidentally, a notable cere- 
mony is being planned to take place 
when the first car comes off the 
line. Executives and officials of 
General Motors from Oshawa will 
go west to be present and promin- 
ent men of Regina will be invited to 
be present when: the first car is 


driven. 
Creates Quite a Stir 
Reports from Regina indicate that 
the establishing of the plant is caus- 
ing quite a stir in the industrial life 
of the city. Its establishement 
means employment for about 1,000 
men, and Regina business men feel 
tt that the presence of Gen- 
eral Motors will attract many 
branches of firms manufacturing 
kindred lines, which will further de- 
velop the industrial possibilities of 
the city and provide more employ- 


At Oshawa, the General Motors’ 
plants are now operating at limited 
ction. The majority of stocks 
been filled but the Buick line 
is still in operation to fill the de- 
mand for the new model. The recep- 
tion accorded the 1929 Buick was 
such that broke all records, officials 
state. August and September of this 
year showed an increase of over 29 
per cent. over the same period last 
year. The Chevrolet is another line 
that is turning out some cars aespite 
the nearness to inventory time. 
' Soon Take Inventories 
-. his season of the year is the time 
‘or the company to take stock after 
the early fall rush and before the 
production starts for the spring de- 
mand. .By about the 20th of this 
month all divisions will be closed 
down and inventories will be taken. 
Operations will commence again 
during the latter part of November 
and by December 1 production will 
be under way on a large scale it is. 


There is much gossip in Oshawa 
as to what the company have “up 
_ their sleeve” to show the public for 
| 1929. New models have already been 
announced by Cadillac, LaSalle, and 
MeLaughlin- Buick. This leaves 
Chevrolet, Pontiac, Oldsmobile and 
Oakland to be heard from. The new 
Oakland wil} be the first to be an- 
nounced. It is understood that the 
new model is completed and that the 
announcement will be made very 
soon. It is also said that it will in- 
clude some interesting changes and 
new features. 

The production schedule of Gen- 
eral Motors calls for a 20 per cent. 
increase in 1929 over the 1928 fig- 
ures, officials state. The company’s 
dealers are said to be in excellent 
shape to receive and handle the 1929 
business. Stocks are low and are 
moving satisfactorily. The policy of 
the company is to co-operate with 
the dealer at all times. Records are 
kept of the number of new and used 
cars he has on hand, and just what 
sales of each are being made. There 
is no loading up of the dealer, he 
must be able to sell the cars or he 
will not be shipped more. “Our in- 
terests are closely linked with our 
dealers,” stated a division manager, 
“if they are not prospering we suf- 
fer also. By continual co-operation 
we both benefit.” 


CHRYSLER PLANT 
DOUBLES OUTPUT 
AT WALKERVILLE 


Company Will Spend Mil- 
lion and Half at Border 
Cities 


The immediate erection of a new 
$1,500,000 plant at Walkerville, has 
been announced by Chrysler Corpora- 
tion of Canada, and marks an im- 
portant step by the company in their 
expansion programme necessitated 
by the addition of the Fargo light 
trucks, and the De Soto. The new 
plant will give the company a pro- 
duction of 365 cars a day as com- 
pared with the capacity of the old 
plant of 150 cars per day. 

About 70 acres of property have 
been acquired at Walkerville for the 
new unit. The property is described 
as a wide strip of land situated be- 
tween Tecumseh Road, on the north, 
and the Grand Marais Road, on the 
south, and having as an eastern 
boundary a line approximating that 
of Drouillard Road, which is to be ex- 
tended into Sandwich East Township 
from Ford City. The Pere Mar- 
quette Railway limits the western 
boundary of the site. 

_ On Tecumseh Road, the corpora- 
tion’s property will carry a frontage 
of 1,040 feet. The southern end of 
the strip is located practically ad- 
jacent to the Canadian Pacific Rail- 
way. Thus the manufacturing con- 
cern will be provided with shipping 
facilities over both the C. P. R. and | 
the Pere Marquette. 

' The new factory at Walkerville | 
will be used largely for the manu- 
facture and assembly of the Chrys- 
ler, De Soto and Plymouth motor | 
cars and the Fargo trucks. The 


Tax Their 


Automobiles 


J. P. Bickell, Ontario’s Registrar of Motor Vehicles, 
Describes Principles Underlying Taxation 
Systems in Force 


Ontario’s system of taxing pas- 
senger cars differs from all other 
rovinces and countries, stated J. P. 
ickell, registrar of motor vehicles, 
province of Ontario, in an address 
on “Motor Vehicle Taxation,” deliv- 
ered before the Canadian Tax Con- 
ference at Windsor, Ontario, Oc- 


tober 11, 1928. ' 

-Mr. Bickell told of tke methods 
used by the provinces as follows: 

“It would seem that during the short 

riod of motor vehicle history the 
Coals of taxation has passed through 
the cycles of (1) flat rate; (2) value; 
(3) horsepower; (4) wheelbase; and 
(5) weight. Weight seems to be the 
last cycle and four of the provinces 
of Canada, viz,, British Columbia, Nova 
Scotia, Prince Edward Island, and the 

rovince of Quebec, use weight as the 
asis of taxation for passenger cars. 
One of these four, however, (British 
Columbia) combines weight and value 
as the basis on which their registration 
fees are charged. Three provinces rate 
their registration fees on the wheel- 
base of the vehicle. These are Saskat- 
chewan, Manitoba and Alberta. On- 
tario is the only province using horse- 
power as the basis and New Brunswick 
the only one having a flat rate.” 

Flat Rate and Value System 

Mr. Bickell then went on and con- 
sidered each of these plans individu- 
ally. The flat rate is self explana- 
tory—all pay the same regardless 
of any detail of the car. Under the 
value system ability to pay is the 
theory applied. Wheelbase as a basis 
goes on the theory that the owner 
should pay in accordance with the 
amount of highway occupied. Weight 
was a fairly equitable system pen- 
alizing the owners of cars made be- 
fore the lightweight cars of the past 
few years. Horsepower has up to 
recently been the most popular 
method of taxation but is now los- 
ing favor. Speaking on this method 
Mr. Bickell said: 

“A few years ago horsepower was 
the almost universal basis of rating 
motor vehicle taxes. This system is, 
however, becoming less popular and is 
giving way to the other forms already 
mentioned. The criticism of horse- 
power as a basis has always been, that 
under the recognized formulae, namely 
that of the Royal Automobile Club of 
England and the Society of Automo- 
bile Engineers, formerly known as the 
Association of Licensed Automobile 
Manufacturers, no consideration is 
given to the stroke or length of the 
cylinder, the formula of these associ- 
ations being based on the bore, or dia- 
meter of the cylinders of the engine. 

“Unt@} recent years the average 
American automobile engine was built 
with cylinders having a bore (diame- 
ter) approximating the stroke (length). 
On recent models, however, the bore 
has been reduced and the stroke 
lengthened. _ While actually greater 
horsepower is developed by this ty 
of engine, the rating under either. the 
formula of the Society of Automobile 
Engineers, or Royal Automobile Club 
is very small. For instance, the model 
7 Ford engine has a bore of 38% inches 
and develops, according to the for- 
mulae mentioned, 22.5 horsepower. The 
Essex Six has cylinders 8% inches in 
diameter and according to the same 
formulae develops but 18.2  horse- 
— Obviously horsepower as a 
asis of taxation using the formulae 
mentioned is not an equitable system 
of taxation. 

“In Ontario we realized this weak- 
ness of the horsepower formula, and 
decided that a change was necessary. 
Complaints were numerous from the 
motoring fraternity and generally it 
was admitted that there were so many 
inequitable cases that some other 
basis of taxation had to be found. We 
decided that the fees for the regis- 
tration of passenger cars should be 
rated first according to the amount of 
use of the highway, and secondly ac- 
cording to the possible damage to the 
highway.” 

Tells of H. P. System 

Before making the change all the 
other methods were closely studied, 
stated Mr. Bickell, but none seemed 
to offer a complete solution to the 
problem. Finally they returned to 

orsepower and devised a system 
which to Mr. Bickell’s knowledge is 
not in use anywhere else. This sys- 
tem he described as follows: 

“We use the recognized formulae of 
the Society of Automobile Engineers 
and Royal Automobile Club. and 
further divide the vghicles into three 
classes: four-cylinder cars, six-cylin- 
ders, and eight and 12 cylinders. Un- 
der this system the owner of a four- 
cylinder car of 25 horsepower pays $9; 
the owner of a six-cylinder car of the 
same horsepower, $11; and the owner 
of an eight or 12-cylinder car of the 
same horsepower, $16. I believe we 
have in this system of taxation the 
one in which there is the least pos- 
sible number of inequitable cases. The 
four-cylinder cars are the cheapest, 
the lightest, and have the shortest 
wheelbase. They generally run the 
least at the slowest speeds, and are 
the least damaging to our highways, 
The six-cylinder cars are more expen- 
sive than the four, are heavier, have 
longer wheelbase, greater speed, tra- 
vel Seester mileage. The eight and 
12-cylinder cars are even more expen- 


sive, still heavier, have longer wheel- 
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base, greater speed, travel the greater 
mileage. ‘ 

“I am of the opinion that the sche- 
dule of fees for passenger cars in On- 
tario is as equitable a one as has to 
date been devised. Evidence of this 
would seem to be that few if any com- 
plaints are made by those who are re- 
quired to pay motor vehicle taxes in 
our province.” ‘ 

‘axirg Commercial Vehicles 

Discussing commercial vehicle tax- 
ation Mr. Bickell said: 

“The basis of taxation of the com- 
mercial vehicle or motor truck is in 
some respects more uniform than is 
that of the passenger car. In Canada, 
three provinces, viz., Quebec, Nova 
Scotia and Manitoba, base their fees 
on weight of vehicle. One (British Co- 
lumbia) on weight and value. Prince 
Edward Island uses the capacity of 
vehicle as a basis. Saskatchewan and 
Alberta wheelbase, New Brunswick, a 
flat rate, and Ontario combined 
weight of vehicle and capacity. 

“In the United States a similar situ- 
ation prevails. Twenty-three states 
using capacity, sixteen weight, four 
capacity and horsepower. The re- 
maining have different bases such as 
horsepower and capacity, tire width, 
value, horsepower and weight, flat 
tate and one, and width and value. 

“Personally, I favor the use of both 
weight of vehicle and potential load 
as the basis for taxing the motor 
track. To use chassis or vehicle weight 
alone would seem to favor the use of 
the lighter weight and lighter con- 
struction trucks and to encourage the 
loading of vehicles far in excess of 
that intended by their manufacturer, 
and often to the extent of endanger- 
ing the lives and property of other 
users of the highways on account of 
insufficient strength in vital parts of 
the mechanism, particularly braking 
equipment. 

“The carrying capacity would seem 
to be preferable to weight as a basis 
and yet keeping in mind that it is 
weight plus speed which produces im- 
pact which is the most damaging ele- 
ment highway engineers have to con- 
tend with, gross weight, that is, 
weight of vehicle plus potential load, 
would seem to be the most desirable 
of all forms of truck taxation.” 

Other Forms of Taxes 

Passing from the consideration of 
tax for registration of motor ve- 
hicles Mr. Bickell spoke on the gaso- 
line tax, the motor bus tax, and the 
common carrier truck tax. These 
taxes are ones that have sprung up 
in recent years and are creating 
much interest. Mr. Bickell said with 
regard to these three types of tax- 
ation: 

“Taxation of gasoline has had a 
phenomenal development in the past 
few years. New Brunswick and Sas- 
katchewan are the only two provinces 
of Canada, and New York and Massa- 
chusetts the only two states of the 
Union which do not levy some form 
of fuel tax. Massachusetts, however, 
will commence the collection of a gas 
tax on the first of next January. In 
Canada the rate of gasoline tax is two 
cents and three cents, while in the 
States the rates vary from one cent to 
five cents. It is interesting to note 
that in 1927 when the State of Mary- 
land increased the gasoline tax from 
two cents to four cents, that provision 
was made that a proportion of the 
tax should be credited to a fund fo: 
the elimination of level railway cross- 
ings—a very commendable provision, I 
feel sure you will admit. 

“The Gasoline Tax is, however, pos- 
sibly the most popular of all new forms 
of taxation introduced in recent years. 
I’. is considered. by most students o! 
the subject to be a most equitable sys- 
tem of taxation for highway mainte- 
nance in that the person using th 
highway pays in proportion to the use. 

‘The motor bus or, as it is known 
in Ontario, the Public Vehicle tax, i: 
of more recent origin. Feeling that 
the owners of these vehicles who com- 
mercialize the use of our highways 
should pa. a fee for the special privi- 
ege, there was brought into effect in 
Ontario in 1923 an act requiring. 
among other things, that the owners 
of such vehicles pay a tax based or 
tke potential passenger mileage of 
their vehicles, This tax is at the rate 
of 1/10 of a cent per scheduled mile 
of travel on provincial highways and 
1/15 on other highways. This rate of 
tax figures out at two cents per mile 
for a twenty-passenger bus, and three 
cents a mile for a_ thirty-passenger 
bus. In :eturn for this tax in Ontario 
the operators, however, receive con- 
siderable protection. The absolute con- 
trol of -their operations, schedule, 
fares, etc., etc., is vested in the de- 
partment of highways. Undue compe- 
tition is not permitted with the result 
that the industry is in a very much 
better position than before the act 
came into effect. 

“With the improvement of our high- 
ways in Ontario the motor trucks are 
more and more coming into competi- 
tion with other common carriers. This 
makes some equitable plan of taxation 
in their case essential. 

“Like the bus this vehicle when oper- 
ated as a common carrier is commer- 
cializing the highway, which is used 
as a right-of-way for rolling stock and 
as I have stated, competes with other 
systems of transportation which build 
and maintain their own right-of-way. 

“The regulation of the motor trucks, 
however, presents difficulties not en- 
countered with the motor bus, but it 
would seem that the common carrier 
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truck, or public commercial vehicle as 
it is known in Ontario, should be sub- 
ject to regulation and taxation simi- 
lar to the motor bus or public vehicle.” 

The greater use of motor cars 
made necessary the expansion of the 
highways and it was only natural 
that the motor vehicle be chosen as 
the source of revenue to build and 
maintain the highways. The four 
theories upon which taxation to pay 
for highways is based were given 
by Mr. Bickell as follows: 


“1. No special taxation whatever for 
motor vehicles—This theory holds that 
highway transport being of the same 
nature and importance as public edu- 
cation, police and fire protection, etc., 
should be taken care of entirely by 
general taxation levied upon society- 
as-a-whole, in accordance with the 
ability of its individual members to 
pay. There are, however, but few seri- 
ous advocates of this theory. 

“2. Special taxation of the motor 
vehicle to pay everything—The second 
theory goes to the other extreme and 
insists that society-as-a-whole should 
not in any way be subjected to tax- 
ation for the construction and main- 
tenance of improved highways. 

“3. General taxation for construc- 
tion; special taxation of the motor 
vehicle for maintenance is the third 
theory. 

“4, Adjustment of general and spe- 
cial motor taxation on basis of use 
of motor funds for such highway im- 
provement as does not constitute an 
unfair burden on the individual motor- 
ist—The fourth theory—and the one 
which is steadily gaining ground— 
holds that the amount of special taxes 
levied against the individual motor 
user shall not constitute an unfair 
burden. 

“This amount determined, such funds 
shall always be limited to improve- 
ment of highways of general motor use 
and shall be devoted first to main- 
tenance costs. Where a surplus re- 
mains after such motor highway main- 
tenance needs have been cared for, 
this surplus should be used to pay a 
substantial share of all other costs 
of highways of general motor use, or 
may be used to defray all or part of 
the costs of bond issues to expedite 
construction of economically desirable 
motor highways. 

“The fourth theory impresses one 
with its fairness and economic wisdom 
and is submitted for the consideration 
of those entrusted with the problems 
of motor vehicle taxation.” 


B. C. TELEPHONE 


BUYS POLE LINES 
FROM DOMINION 


1,006 Miles Acquired in 
Development of Coast 
Toll Service 


The British Columbia Telephone 
Company has acquired from the Do- 
minion Government telephone and 
telegraph system a total of 1,006 
miles of pole line lying in the inter- 
ior of British Columbia, together 
with a number of exchanges. 

The acquired lines consist largely 
of toll lines which reach from Kam- 
loops down to Merritt, Princeton, 
Keremeos and Penticton, and thence 
up the Okanagan Valley to Kelowna 
and Vernon, and back again to Kam- 
loops. Branch lines from Princeton | 
to Osoyoos and Oliver, from Vernon | 
to Enderby, and also between other 
points, are included, while in the 
Kootenay country the telephone com- 
pany comes into possession of the 
Castlegar-Nakusp and Proctor-Yahk 
lines, 

The telephdne company has taken 
over telephone exchanges at Merritt, 
Princeton, Coalmont, Hedley, Kere- 
meos, Oliver, Okanagan Falls and 
Westwold, and toll offices in Pentic- 
ton and Vernon. 

The Dominion Government retains 
its lines to the north of the South 
Thompson River, which include the 
following: Kamloops to Vavenby, on 
the Canadian National Railways; 
Kamloops to Squam Bay, via Heffley 
Creek, Kamloops to Fruitlands; 
Kamloops to Pinantan, Pritchard 
and Paul Lake; Kamloops to Monte 
Creek, Chase, Notch Hill, Sicamous, 
Revelstoke, Golden and Fort Steele. 

The toll lines purchased by the 
telephone company, it is stated, will 
play an important part in the pro- 
gramme of long-distance lines now 
being developed in British Columbia. 


Banks Add $39,000,000 
to Call Loans Abroad 


Savings and Demand Deposits Alike Decline During 


August — Banks 


In More Liquid 


Position 


The August bank statement shows 
a very remarkable increase in the 
amount of Canadian money put out 
on call in other countries. At the 
same time Canadian call loans de- 
creased. As other items among the 
liquid assets of the banks increased, 
it seems a fair presumption that dur- 
ing August the banks were endeavor- 
ing to get themselves in a position 
to meet the special demands in con- 
nection with moving the Western 
crop. Call loans, particularly in New 


York, are a particularly liquid asset 
of the banks. It is possible too, that 
some of the money was sent to New 
York to take advantage of high 
money rates there. 

Not until the September statement 
is out will it be possible to judge 
from the figures whether the blow 
to New York is temporary or not. 
Both demand and savings deposits of 
the banks declined in August. 

' Comparative analysis is given be- 
ow: 
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Royal Trust Manager 


R. P. JELLETT, 


who has just been appointed general mana- 
ger of the Royal Trust Company. He has 
been with the company since 1902, and had 
been assistant general manager since 1919. 
He succeeds H. B. Mackenzie, who was 
appointed an assistant general manager of 
the Bank of Montreal last August. 


NAT'L. RADIATOR 
OUTLOOK BETTER ; 
REGIME IS NEW 


Prices of Products Also 
Said to be Higher 
‘ Recently 


New management in National 
Radiator Corp., in control since Sep- 
tember‘, is expected to achieve bet- 
ter results than heretofore have been 
obtained from the merger of six 
radiator companies operating ten 
plants in the United States. The 
merger company was formed in the 
summer of 1927 and included the 
Gurney Heater Manufacturing Co. 

Debentures and preferred stock 
and a limited amount of the common 
stock of the company were sold in 
Canada. The preferred, sold origin- 
ally at $97.50 and accrued dividend, 
has been selling on the New York 
stock exchange recently at 45 and 
the common, offered at $38.50 is cur- 
rently selling at 17 and has been as 
low as 14, The preferred is $7 cu- 
mulative of no par value. 

Old Companies Profitable 


The companies which entered the 
merger had been in successful opera- 
tion for many years and earnings in 
1926 aggregated $2,328,739 after 
providing for interest on the 6% per 
cent. debentures and ingome taxes. 
Dividend requirements. total. only 
$420,000 annually. 

Usual difficulties of co-ordination 
and consolidation were exaggerated 
in this instance, it is reported, and 
before the merger was working 
smoothly a situation developed which 
impelled the company to sell its most 
important products at lower prices 
than had prevailed for years. In the 
circumstances, there was a volume of 
output which would have assured 
adequate profits in previous years 
but which were non-existent in the 
new regime. 

Within recent months, it is under- 
stood that American Radiator Corp., 
which is the largest company in the 
industry, readjusted its prices up- 
ward and National Radiator Corp., 


the second largest manufacturer of 


1 big American accounts 


STANDARD RATES 
FOR GROUP COVER 
IN BRITAIN NOW 


el 


British Life Offices An- 
nounce Important 
Decision 


A new and almost un recedented 
move on the part of the British Life 
Offices is their decision to adopt a 
standard code of rates for group in- 
surance policies. No concerted ac- 
tion of this nature has ever been 
taken by the British life insurance 
companies, but it has evidently been 
found necessary to adopt this plan 
in order to take a stand in compe- 
tition with the Canadian and Ameri- 
can companies who have been break- 
ing into this territory of late. 

The Sun Life of Canada has been 
writing a considerable amount of 
this business in the past year or 80, 
and a short time ago the Metropoli- 
tan Life announced a radical depar- 
ture from their policy of not doing 
business outside of this continent, 
by entering the field also. This was 
done very largely on account of the 
fact that some of the Metropolitan’s 
operated 
plants in Great Britain and the com- 
pany found itself faced with a 
splendid opportunity on this account. 

As a result of this movement to- 
wards a field which hitherto has 
been practically undeveloped along 
the lines of modern group insurance 
coverage, the British companies 
have evidently found it necessary to 
protect themselves from price-cut- 
ting among themselves and have, 
therefore, adopted a standard code 
of rate. apn . 

Special emphasis is laid upon the 
fact that there is no thought of an- 
tagonism to the foreign companies, 
but merely that the action has been 
done in self-defence. The Statist,-of 
London, has published the following 
statement issued by the Life Offices 
Association, on the subject: 

“With the object of equipping them- 
selves more effectively to cope with 
group insurance, the Life Offices’ As- 
sociation has drawn up a scheme by 
which, in future, standard rates and 
conditions will be quoted by practically 
all offices engaging in this form of 
insurance. Approval of the scheme has 
been secured by the offices concerned. 
The standard rates agreed upon will 
henceforth be the basis for all new 

roup insurance transactions entered 
into by more offices. 

“Group insurance has been success- 
fully carried out for many years by 
several of the leading British compan- 
ies. A big impetus has been given to 
its development by the arrival recently 
of a number of foreign companies, and 
it was feared that this competition 
might lead to_ serious rate-cutting 
among individual British offices. This 
would not only result in severe losses 
to the individual companies concerned, 
but would also be prejudicial to insur- 
ance interests in general. 

“Rate-cutting of this sort was cur- 
rent at one time in both the United 
States and Canada, where group in- 
surance is much more extensively- de- 
veloped than in this country. To put 
an end to it, standard rates and con- 
ditions were adopted there several 
years ago. In adopting their present 
programme British companies are, 
therefore, following the example of 
these countries. 

“The Life Offices’ Association would 
like to make it clear that this action 
on the part of the British offices is not 
in any way antagonistic to foreign 
offices, and that it has not been under- 
taken to counter the efforts of those 
American and Canadian offices which 


radiators and other heating equip- 
ment, was able to follow suit. Then, 
in September, some changes were 
made in the management. 
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next, in spite of p 


Don’t leave your unins 
and vital business 
cash on hand, etc., whe 
would devour them 
should strike at you. 


Put them in a Taylor 
That is certain and inexp 
sive insurance — for fire ¢ 
harm the contents of a Ta 
Safe. Seventy-three yea 
of successful protectio 
proved that. 
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Head Office: — 


Branches: 


Montreal Winnipe 
Vancouver 


have opened branches in this coun 
to transact this particular class” 
business here. The last thing desit 
by British companies is any ac 
unfriendliness towards their f 
competitors, and to refer to a ‘war’ | 
tween the British and American ins 
ance companies is to give an entir 
false impression of the position. 
“In evidence of this the joc 
would like to point out that inti 
has been given to the a 
American offices opens here tha 
their co-operation in the British ‘ts 
iff? would be. welcomed. The prese 
agreement, it is believed, will pri 
beneficial to all concerned. by bring 
more effectively before the pw 
benefits not only of group in 
but also of all other forms of 


ance.” 
Pool Elevator Program — 
What amounts to the most extent 
rogramme of coun r expan: 
io ie the history of western Cana¢ 
is announced from the head office of 
the Saskatchewan Wheat Pool. RB. 4 
Moffat, managing director of the Sa 
katchewan pool, reports: ie : 
panes that a the completion of 
vators now under cons by 
katchewan Pool Elevators, a7, 
try grain handling facilities co 0 
by the 1928 crop will include r 
than 960 elevators with an 
pecity of between 30,000 and ; 
ushels each. This number ; res 
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with 727 country elevators in operat 
for the 1927-28 crop year, an increase 
of 233 elevators for the current 
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On October 15, the Dominion of Canada will 
pay out $53,000,000 to retire the 5% 
refunding loan maturing on that date. 


For re-investment of these funds we recommend:— 


Security 


City of Winnipeg, Manitoba.......... 
City of Toronto, Ontario (Issued by Toronto 


Junction) 


Township of East York, Ontario.......... 5% 
Gatineau Power Company ..... 
Great Lakes Paper Company, Ltd......... 6% 
Great West Saddlery Co., Ltd 
Canadian Hydro-Electric Corpn., Ltd 
International Proprietaries, Limited (Eno’s 
“Fruit Salt’) eeeeeeeeveeneeeeeeeeeeeaee Class “A” Stock 6 % 
Cumulative Dividend $2.40 per share, 


Rate 


ooee 4%% 1 Oct, 


coccceeee 44% 1 Jan, 


eee eeeeeerse 6% 


coeeee 64% 


Maturity 


1 Mar., 1940 
1 Apr., 1941 
1 Mar., 1950 
Pref. Stock 
Pref. Stock 


Market 
Price 
95.26 


95.88 
100.00 
101.00 

97.00 

96.50 

97.00 


40.00 


1958 
1943 


Dominion of Canada 5% bonds, Due 15 October, 1928, will’ be 
accepted at 100 and accrued interest in payment for any securities, 


BELL, GOUINLOCK & CO. 


Dividends 
Declared 
& unpaid 


Reserve 
Fund 


Capital 
paid up 


ee ee 


g 
29,916,700) 
10,090,000! 

5,000,000 
#,00),000} 
20,099,000} 
39,009,000 
6,009,000) 
4,823,409) 
5,509,000) 
7'000;000! 


524,560) 
| 


» 
30,916,709 
20,099,000 
7,090,009) 
1,500,099 
20,090,00) 
39,090,000 
8,000,000 
2,909,009 
5,500,009 
7,500,009 
250,030) 


903,224) 
4,780) 
152,347 
94,19. > 
605,617 
914,401 
3,433] 
4,634) 
141,275} 
4,737! 
37) 


Loans to 
provincial 
govern- 
ments 


Real 
estate 
other 

than 
premises 


Loans to 
munici- 
palities 


Non- 
current 
oans 


1... % 
| 23,783,360 
4,991,290) °125,1 
2,644,586 35 
At oeeece oul, cee 
9,789,444) 20,713,155 
2,809,723) 8,436,237 
Feetsouscac| Mpabanen 
2,946,172! 
6,724,959 
6,603, 103) 
190,427| 


19,54 


7,992 


67 YONGE ST. 


Total 
Liabilities 


a 
828,572,831 
257,204,497 
125,938,056 

51,588,531 
573,014,785 
909,899,117) 
141,222,190 

98,478,857 
150,826,950 
139,576,965) 

6,738,769) 


122,764,660)|3,274,061,548| 162,175,000] 122,895, 


ate Bank 


$ 5 $ 
2,040,105] $75,107 


TORONTO 


da, August 3lst, 1928 


Capital 


Cc 
sauthorized on 


ital 
subscribed 


ae | 


$ 
31,175,000) 
15,000,000 
10,000,000 
5,000,000 
25,000,000, 
40,000,000 
10,000,000 
5,000,000 
10,000,000) 
10,000,000) 
1,000,000} 


Letters of 
Premises Credit 


Deposit 
on real for note 


estate 


$ 3 
1 ae ees 11,550,000 


3 
$13 1,407,093} 20, 


472,238] 6, 


272,413] 4, 


y 204,400 
23,362,324 
| 46,570,040 
6,621,227) 
396,665) 
947,909| 
1,215,192 


33,774 
137,344 
1,061,789 
598,118 
202,354 


5,722,292 
3,857,365 
5,363,646) 
6,214,071 

314,578 6,000 


“ ELGIN 2236 


379 
ise 


8,588 
3,869,053 
29,132,666 


12,691,674 
10,724,748 
556,002 


20,579,267| _ 81,593,322 


[n — 
circulation reserves 


companies 


S| ee | ee ee see | EN ae 


$ 
000,000 
500,000)...” 
380,866 
100,000) 
2,224,634 
1,802,402 


28,475 


68,691,386] 116,424,539, 


**Of this deposit $20,630,866 is in gold coin: the balance is in Dominio 
*The business of the bank in Paris France, and in San eam ion, USA. tee i 
so . » y cisco, U.S.A., is carried on under the name of 
.! a te to Royal Bank eo has been incorporated under the laws of France to conduct the busin 
The assets and liabilities of the Banque Canadienne Nationale, France, 


15,048,399} 21,669,876] 138,694,972 


Windsor plant, it is said, will be used 
for the manufacture of finished ma- 
terials, parts, etc. The company’s 
offices will be located at Windsor for 
the present at least, the company 
states. 


a an 


3,721,£05| 4,308,261 


67,014,591 


250,397,110] 315,098,423] 1,167,367,354| 239,008,708| 30,574,828 


79,985,965| 7,528,353] 6,595,765 


6,762,910 "72,992,869 


101,689,766 


ar 
6,093,271} 71,330,861 _7,391,085| _2,549,647| 3,301,855,884 


Pe aie ans | ite dae acme ees 
316,124,572] 123,333,000) 60,997,462| 


P 1 : to Bank of Montreal return. 
in Paris. As the entire capital stock of the Royal Bank of Canada (France) is owned by the Royal Bank of Canada, the assets and liabilities of the former are included in the above return. 


same being considered a branch operating as a subsidiary of the Banque Canadienne Nationale are included in above return.—Footnote to Banque Canadienne Nationale return, 
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local incorporated companies and the figures are i r 
ati ig re incorporated in the above statement.—Footnote 
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Call Loan Comparison 
Shows Speculation Here 


Lacks New York Frenzy 


Loans There Total 8.80% 
of Market Values — 
But 1.5% Here 


Arbitrary Valuation of List- 
ings on Toronto Exchange 
is Taken at Total 
$2,069,953,050 


By GARY MOORE 
Article IV. 

Comparison of the speculative 
frenzy which has existed in the! 
United States for the last 18 months | 
as exhibited upon the New York 
Stock exchange, and the quieter trad- 
ing which has been maintained in 
Canada following the reaction of last 
winter and spring, calls for a nicety 
of balance in comparative analysis. 
The magnitude of New York’s oper- 
ations so eclipse those of the Cana- 
dian exchanges, that at’ first, any 
comparative analysis might seem out 
of line. However, close examination 
reveals that not only interesting but 
instructive deductions can be ob- 
tained from comparison. 

There is no doubt that security 
speculation in the States has risen 
to a point unwitnessed in any coun- 
try in modern times. There is little 
doubt that some time in the future 
there will be a reaction. This is a 
matter beyond human prophecy, as 


‘was explained to this writer recently |. 


by a Canadian banker who made a 
personal survey of the current situa- 
tion in New York. Deductions made 
from the result of this survey will be 
presented in the concluding article 
of this series, for it is generally rec- 
ognized that the speculative orgy 
across the line has an indirect but 
very consequential bearing upon the 
Canadian financial situation. The 
question of “how long will this tight 


~ _money situation exist?” is not only 
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$ 
46,826,379 
15,728,255 
8,588,603 
3,869,053 
29,132,666 
41,200,712 


8,299 
7,015,275 
12,691,674 
10,724,748 
556,002 


184,632,687 


88,344) 
950,411 
766,708 

39,422 


506,687 


$ 

834,063,278 
259,170,703 
--ees-| 127,802,734 
76,404) $2,102,422 
03,654; 579,585,488 
28,467! 905,614,316 
14,861) 142,262,925 
99,123,974 
. 152,862,918 

3,972] 142,238,652 
28,998 6,828,475 


49,647| 3,301,855,886 


$ 
7,308 
92,610 


above retura.—= 


bound up with future liquidation of 
Canada’s wheat crop but upon the 
speculative mindedness of every city 
and hamlet on the American conti- 
nent, which is at present pouring all 
available funds into New York for 
stock market purposes. 

The market valuation of the stocks 
listed upon the New York stock ex- 
change the first of last month reach- 
ed the unprecedented total of $57,- 
$85,881,463. The last available com- 
os of total listed stocks and 

mds was $88,708,000,000. The per- 
centage brokerage loans to market 
valuation of stocks alone (the first 
figure cited) was 8.8 per cent. These 
loans at present writing exceed $5,- 
450,000,000. At the date upon which 
the above calculation was made, the 
loans totalled $5,051,437,405. 

Canada in Comparison 

When we come to estimate a figure 
for Canadian securities which can be 
borrowed against at the banks and so 
be included in the total of Canadian 
call loans, it is at once recognized 
that the estimate must of necessity 
be arbitrary. For our purpose the 
total value of listings upon the To- 
ronto stock exchange has been taken. 
The list is representative not only 
of securities listed upon the Mont- 

exchange but of representative 
stocks traded in throughout Canada. 
There is included such securities as 
the ordinary shares of Canadian Pa- 
cific Railway, but little traded in here, 
the market being made in New York, 
but which nevertheless must be in- 
cluded in any representative list of 
Canadian securities. 

Offsetting this is included 41 bond 
issues with total valuation of $247,- 
717,000 which are applicable as se- 
curity against loans with Canadian 
banks. The total listed valuation of 
securities upon the Toronto exchange 

exclusive of Dominion of Canada 
+4 saan is estimated at $2,069,- 


The latest available estimate of 
Canadian call loans as provided in 
the bank statement is $250,897,110. 
Only a portion of this represents 
loans on Toronto stocks and listed 
bonds but even if we assume it were 
all loaned on these stocks the total is 

proximately but 1.5 per cent., of 


’ the listed valuation of securities on 


the Toronto exchange. In compari- 
son is New York’s market valuation 
of stocks alone totalling $57,385,881,- 
464 and brokerage loans of $5,051,- 
437,405—a percentage of 8.80. From 
this comparison, as arbitrary as it 
might be judged to be—it is not dif- 
ficult to conclude that speculation in 
Canada has been held well within 
bounds as compared with operations 


_ in New York City. This by no means 


into consideration the opera- 

tions of Canadians who — be 

ting in New York through 

ian correspondents of New 

York stock exchange firms, and 

which will be taken up in the con- 

eluding article. 

Upon the Exchange 

Money is the great lubricant of the 

Market place. It is the basis for ex- 

change of stocks and bonds. And so 

“when we me deeper into the work- 

ings of the call money market, we 

are faced with the necessity of at- 

tempting to interpret this phase of 

in terms of money. The ratio 

of the supply of call money to the 

is the basis of its earning- 

, the interest rate. Following 

Tamifications further, it was dis- 

covered in previous articles how an 

in the supply of call money 
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Aggregate of Stocks and Bonds Listed Upon 
Toronto Exchange 7 


Par Value of 162 Companies’ listings 
Eight Bank Stocks listed (at par) 
19 Loan and Trust Companies (at par) ........... 
41 Bond issues (at par) .......... > 


-- $1,358,219,700 
102,740,100 

42,408,000 
247,717,000 


Total par value of listings in dollars .............. $1,751,084,800 
Plus 21,245,500 shares of stock of no par value listed 


by 52 companies, conservatively estimated at .. 


Total .. 


tended to aid in the betterment of the 
securities market by increasing the 
purchasing power of the speculator 
and investor. This is not to say call 
money is the reason why stocks go up 
or down. It is only a single factor. 
Stocks advance only when investor 
and speculator want to buy badly 
enough to pay more than the last 
quoted price. But the ability of the 
purchaser to expand his purchasing 
vower is aided by the increased sup- 
ply of call money. Likewise con- 
traction of call loans curtails pur- 
chasing power. And in this way does 
call money exert a subtle influence 
upon the securities market. 
Estimating the Need 

The problem of additional call 
money for the stock market brings 
the question, how much money” The 
: ajority of stock buyers would prob- 
ably answer, “Enough of it to make 
prices go up.” The banker has a 
different reply, “The stock market 
always and will always need all it 
can get. But it can get only what 
there is available.” But it is the 
broker who must make a private esti- 
mate of his need, because without 
money to margin his customers’ ac- 
c.unts, his business will vegetate; 
there can be no expansion. 

To attempt to gauge the needs of 
the Canadian call money market in 
dollars would be a stupendous task. 
It is not only one for the expert an- 
alyst, but one who would have access 
to the private ledgers of brokers and 
bankers to an extent impossible for 
a single individual. And such an esti- 
mate upon conclusion would, like the 
majority of analyses, be simply the 
result of individual opinion brought 
to bear upon a mass of complex sta- 
tistics. For the problem of call money 
is as broad as the Canadian securi- 
ties market itself. 

However, there is interest in spec- 
ulating upon the individual needs of 
a single exchange, and for this pur- 
pore the Toronto Stock Exchange 

as been chosen. It would be possible 
perhaps, to carry the analysis fur- 
ther with additional exchanges in the 
various other cities; a stupendous 
task in mathematics for the funda- 
mental problem of such a survey 
would be the tabulation of the shares 
of practically every company in Can- 
ada, and the extent to which they are 
traded in on margin. 

When the task in addition has been 
completed, it is discovered that 
stocks and bonds listed upon the To- 
ronto Exchange have a par value ap- 
proximating two billion dollars, 
possibly exceeding this amount sub- 
stantially. The companies listing 
shares with par value total 162. The 
aggregate of these hundreds of 
thousands of shares is $1;358,219,700. 
Tifty-two companies list shares with 
no par value. The total number of 
these shares is 21,245,500. The value 
per share of these no par shares 
would range from ten upwards to one 
hundred dollars and in a few in- 
stances exceed that figure. The pro- 
cess of multiplication, selling price 
times the number of shares gives the 
market valuation. It would seem 
that an estimated valuation of $318,- 
868,250 would be a very conservative 
figure for these 21,245.500 shares of 
no par. This is about $15 per share. 

Eight Banks Listed 


To the above items is added $102,- 
740,100—the par value of the stocks 
of the eight banks listing their 
shares. Then come 19 loan and trust 
companies with approximately $42,- 
408,000 at par. There are 41 bond is- 
sues listed with par of $247,717,000. 
This completes the stupendous total. 
There is additionally eleven issues of 
Dominion of Canada War Loans, 
totalling $1,859,269,050. These have 
been excluded from the total because 
only’ a minute portion of the large 
total would be traded in on the ex- 
change, and the day is not so far 
distant when these bonds will be re- 
tired. Needless to say they would 
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318,868,250 


$2,069,953,050 


become a market factor only if and 
when they were refunded. 

Thus then, our total of par value 
securities is placed at $1,751,084,800 
- plus an estimated amount of $318,- 
868,250 for no par value shares, an 
aggregate of $2,069,953,050. 

Twenty Per Cent. Margin 

The majority of the shares includ- 
ed in the tabulation are margined on 
a basis of 20 per cent. Which is to 
say the banks would loan up to 80 
per cent. of their value — market 
value, i.e., the selling price and not 
to be confused with par value. How- 
ever, at par value it would require 
$1,600,000,000 to margin our total 
list of securities at 20 per cent. This 
is $1,331,982,968 more than all the 
call loans in Canada by all the banks 
total at the present time. 

It is obvious that only a very small 
— of the total listed shares are 

eld on margin. If we allotted to the 
securities listed upon the Toronto ex- 
change 25 per cent., of total cal! 
loans, a very high estimate, this 
would make available some $67,000,- 
000 to margin stocks and bonds. On 
a basis of loans up to 80 per cent. of 
market value, this amount would 
margin $83,750,000 of securities. This 
is but a drop in the bucket compared 
with the stupendous total of listed 
shares at par. 

And so we must conclude that 
rather than a majority of the stocks 
and bonds of the country being held 
on margin, they are placed away in 
investors strong boxes and that only 
a very small proportion, is in the 
street to be played with by specu- 
lators. This is as it should be. How- 
ever, it is when we visualize the mar- 
gined stock as the balance between 
supply and demand that we see how 
important it becomes. For obviously 
it is the speculator on margin who 
buys and sells from day to day, and 
not the investor with his shares lock- 
ed up, who makes the market price. 
And in case of forced liquidation it is 
the margined account that is forced 
to sell securities. 

The shares upon the Toronto ex- 
change are partially duplicated with 
listings in Montreal and other ex- 
changes. It is a representative list, 
however, and covers almost com- 
pletely the industry of the nation 
which is in large enough units to 
have stock available for listing on 
the market, 

When the total of $2,069,953,050 
listed securities — exclusive of gov- 
ernment war loans—is contrasted 
with total call loans in Canada, a 
ratio of about one to seven, it is to 
be presumed that the amount of 
margined stock is conservative and 
that any immediate change is apt 
to be in the direction of additional 
funds for the call money market. 
With call loans in New York exceed- 
ing $5,400,000,000 the ratio of loans 
to the market value of the listing of 
stocks alone and excluding bonds, 
is about seven and one-half times 
that of the Canadian market, cer- 
tainly lending support to the con- 
tention that speculation in Canada 
has been held well within conserva- 
tive bounds. 


INSURANCE INKLINGS 


(Continued from page 12) 
affairs throughout the ten years he 
was with the Heintzman Co. and fin- 
ally returned to the insurance busi- 
ness, as a personal producer for the 
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Travelers Insurance Co. at Vancouver, 
from which position he came to the 
North American in June, 1926. Since 
that time he has been connected with 
the Moose Jaw, British Columbia, York 
& Peel and Calgary agencies. 

D. V. Ketcheson heads the eastern 
division of the Nalaco Club of the 
North American Life for September 
and J. A. Collins again heads the west- 
ern division. 

A. C. Wittmann has been appointed 
district manager for the Monarch Life 
Assurance Co, at Wainwright, Alta. 

The Crown Life has passed the $100,- 
000,000 mark in insurance in force. The 
company was established in 1900, and 
since the war has doubled in size every 
four years. 

T. G. McConkey, manager of the 
Canada Life Assurance Co., is a vice- 
president of the American Life conven- 
tion, being held at the Hotel Statler, 
St. Louis, Mo., on October 9 to 12. 

George E. Hunt, superintendent of 
agents for the Imperial Life Assurance 
Co., of Toronto, will be among the prin- 
cipal speakers at the twenty-third an- 
nual meeting of the American Life 


CIAL POST 


convention to be held at Hotel Statler, 
St. Louis, Mo., on October 9 to 12, in- 
clusive. Mr. Hunt will speak on 
“Training Agents.” 

James A. Hagerman has been ap- 


pointed branch manager of the Ontario’ 


Equitable Life Assurance Co. of Wat- 
erloo, Ont., for Vancouver Island with 
headquarters at Victoria. j 

Col. P. E. Bowen was the guest ‘of 
honor at a dinner given at the Mac- 
donald Hotel, Edmonton, Alta. by 
agents and staff of the branch of the 
Mutual Life of Canada, on the occa- 
sion of his relinquishing the manager- 
ship of the branch after six years of 
service, to accept special work with 
the company in this city. Col. Bowen 
was also the recipient of a handsome 
timepiece, on the plate of which ap- 
peared the following inscription: “lo 
Col. P. E. Bowen with sincere appre- 
ciation from the agents and staff of 
the Mutual Life of Canada, Edmonton, 
1928,” 

N. A. MeMurchy, who succeeds Col. 
Bowen as manager, acted as chair- 
man. The presentation was made by 
C. B. Clement, loan manager of the 


organization. The toast to the guest 
of honor was proposed by W. Carlisle, 
superintendent of agencies, who out- 
lined Col. Bowen’s career. 

John G. Watson, branch manager 
of the Dominion Life Assurance Co. for 
the Eastern Townships, accompanied 
by George H. Premond, Waterloo; R. 
A Scott, Scotstown; Capt. W. J. Prinn, 
and J. A. Gagne, were in Three Rivers 
recently attending the provincial 
agency meeting of the company being 
held there. 

John A. McCutcheon, Sault Ste. 
Marie, has been appointed district 
manager of the Manufacturers’ Life 
Insurance Co., to succeed the late H. 
E. McDougall who died in Toronto 
General Hospital recently from pneu- 
monia, 

S. S. Jacobson, agent in Saint John, 
N.B., for the London Life Insurance 
Co. for the past two years, has been 
promoted to a superintendency in the 
Saint John district. Mr. Jacobson stood 
first in the Dominion for the first 
three months of the year and fifth at 
the close of the eighth month. 

The Dominion Life Assurance Co. 


x 


vw 


has appointed Captain W. J. gine by the 
i 


Sherbrooke, as inspector of Eng 
the Eastern Townships. 

L. O. Schriver, Central Division; J. 
N. Adamns, Pacific Division; é 
Cousins, Eastern Division; C. Gay, 
Southern Division; and W. F. Stone, 
Western Division. 


LICENSE GRANTED 
The Lincoln Fire Insurance Co., of 
New York, has been granted a license 


e Department of Insurenas 
sh | tawa, authorizing it to transase 
Department Organization throughout} Canada the business of fire 


ura) 


Automobile and Other Ssles _ 


STEWART, McNAIR & CO. 


MEMBERS TORONTO STOCK EXCHANGE 
MEMBERS NEW YORK CURB (ASSOCIATE) 


Direct Private Wires to 
Montreal, New York and Chicago 


ELGIN 0421-2-3-4-5-6-7 


TORONTO STOCK EXCHANGE BUILDING, TORO 


PACE WITH CANADA’S PROGRESS 


ion 
a 


Canada... 


where the Yorlds 
jinest Wheat 


1s grown 


HE Canadian West is 
pected to produce this 


535,000,000 bushels of 
wheat, and the amazing total of 
1,000,000 bushels of the five lead- 
This year’s 
crop will undoubtedly exceed all 
previous records and the enor- 


ing cereal crops. 


mous bulk will offset to a | 


extent the present lower price 


levels. 


Continuing business expansion 
may be looked for in 1929. Is 
department 


your recording 


equipped to handle it? Do 


increase your personnel without 


first looking into Kardex. 


a 


Head Office .................0.+..58 King St. W., Toronto 
Montreal Office ...................287 Notre Dame St. W. 
Winnipeg Office .................515 McIntyre Bldg. 


Tin 
mi, 


ay 


VISIBLE RECORD SYSTEMS ? 
Assure Maximum Profit Yields 


from Your Business . : 


ex- 
year 


accurate facts. 


arge 


not 


REATER sales, larger produc- 
tion, lower costs and greater 
profits cannot come ahead of 
Obtaining complete 
and correct information is the first step 
in building a successful business or in 
enlarging the good business of today 
into the big business of tomorrow. 


Control your business the Kardex 
way. Kardex is much more than just 
a quicker, better system of record keep- 
ing. It is a new idea in management 
—it places complete data in the hands 
of those who are responsible for im- 
portant decisions, and makes sure that 


Let us send you full particulars 


Kardex Visible Record Systems . 
€C. L. TURNBULL Ctom 


Distributors: 


Regina, Calgary, 


those decisions will be based on sound 
facts. 


Kardex brings facts into the light. Im- 
portant details become instantly vis- 
ible—there is no hunting for vital in-_ 
formation in hidden card-in-box rec- 
ords or searching through book after 
book. The record you need is always 
at your finger tips, while color signals 
flash the chief facts so that most refer- 
ences can be made without even touch- 
ing a card. 


If you want more profits this year, you 
want to know about Kardex right 
away. 


Branches also at Halifax, St. John, Quebec, Roberval, 
Ottawa, Hamilton, London, Windsor, North Bay, 


Saskatoon, Edmonton. 





THE FINANCIAL POST 


IAN STOCK AND BOND QUOTATIONS 


_ Stock Market Record |, cae my Mee ggg Se a” Ate [Unlisted Stocks |/8/ Harley, Milner & Co, | 
. ee Patton de Cow (Members Toronto Stock Exchange) 


65 63 
WEEK ENDING OCT. 9 Dom. Glass, Ce sarees 136 132% 136 133% 170 i a Pattison Jr. & Co., Toronto. 


. . eee 


Div. Yield H Low Close Close Sales Range 1928 Do. pref. Bee Ses | oes 
Dom. Rubber. pref. ; 91% ‘91% 97% 160 i since. sandcastle: teoties: ashes id 


Rate Oct. 6 orth. for wk. Oct.9 Oct.2 for wk. High Low E. Theat. (p. $25)... = oe ers i a 2 
Do. pref. ..... 9% 8% 9% 95 60 ie ee cen eee nee Conmene 
= = my oS of penennl negotiation, these figures INVESTMENT SECURITIES 


291 8281 290 103 335 Fam. Players, c., new. . 
265 260 264 72 280 Gilman, com. ........ 6 ai Sih sb ak oo 

ye 135 132 135 130 ist cannot be guaranteed. 
172 165 165 173 531 Private ire connections to pri , 1 fi ial 


220 PD DROS os ca0cies 
106 106% 106144 196 
68% 73 69 2660 Industrial Stocks 
15 * 215 Bid 350 BAY STREET, TORONTO 


265 261 265 Goodyear Tire, com. ..$5+1 
370 368 420 Do. oval. ‘eh beebved 7 
390 390 410 Gypsum & Alabas., c.. $3 
388 330 440 Ham. Un. Theatres, c. . 14% 14% = oe 
90 
Border Cities, pfd. bonus ¢. $20.00 
oem) ae rieee Can. Industries, com. «+--+. 56.00 Telephone Adelaide 9071 

Can. Industries, pref. ...... 109.00 


ANGLIN -NORCRCSS 
(LIMITED) ned a ccesvevesess 16 286% 285% DS, BOE. co cntcccces. ¥ 
279% 274% Hinde & Dauch (n.p.) $1 
100 =: 100 “5 4 
138 12744 177225 Canada Machinery, com. .. 10.00 HAMILTON 
Machinery, pref. .. 
pre mer cee lag 00° 43.00] I | 2628 MAIN STREET E. 


Toronto serececccsosesl 2+] 
> Paper Holt, Renfrew, c. .... $3 
. oe eee ee 
i Abitibi,  ieabd 8 k nt. Nic., c. (p. $25)... $3 
Contracting Engineers |] 4:01, om. (no).. ¢ 128 ae a Kite feed ae: 8 aie 
4 Build ; DO, BOE. occccrsces 6 Y {eek Construc. ..... $3 644% 2075 aa ne —_ as a 
an Belgo co Pref. ..... 7 - 06 Os OL, Sees och,» ° re ‘ eee © ot ana » 1% . ‘ . hone: Regent 9660 
ers Seteee toe par) .. $2 — DME Wassasasie, OT s : ue Gen. Faveebouss, ue pret... aco. P 
s Can. Pr. & P, shan» 5 etro. Chain Stores .. 7 anadian Westinghouse ... . 
‘i aoa Mitchell, J.S.,c. (np).  1.. 58 240 Chase, A. W., 8% pref. .... 63. WINDSOR 
5 Es. ks oe'ee > f 20 — ; pn ee ip SECURITY BUILDING 
National Brick, 25 4 ‘opelan ur » pre . 5 
> s . 10 Dom. Alloy, pref. bonus c. . Telephone: Seneca 4942 
100 Dominion Linens, pref. .... 
eve Dom. Manufacturers,. com. 
230 Dom. Manufacturers, pref. 
25 Dom. Sewer Pipe, com. .. 
+. Dominion Sugar, com. .... 
Dominion Sugar, 6% pref. 
Dunlop Tire, 7% pref. .... 
Eastern Car, pref. . 
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o Pons. ~300 
Ss 
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SPP nono ne 
SS2sS2Esss5 


- 3. SENN 
eH OuMaw: 
Se2S6an 
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ae —_, praceansn Oe 
> se nt. Pa., c. (n.p.) ...$2. 
MONTEAL :: TORONTO a BO ecsnesesce’ 9 
Pt. Alf. P., c. (n.p.).. 
mE peel. «ahtskecks 
Price Bros., com. .... 
Do. pref. ..cccs.... 6% 
Smith, Howard, com.. . 
OE POS scassscce” 6 
St.,Maur. V., pref. ... 7 


WINNIPEG MERCANTILE Wayagamack (n.p.).. $3 7 aia — 
TRUST COMPANY Steel and Steel Industries— Gillett Be We nee ioe ence : -- 11 Pe 
110 Goodyear Cotton, pref, . : d Accour 4 

Secu" ES 3 /) P.S.ROSS & SONS .cemstsem= 


EXECUTOR. ADMINISTRATOR, B.E. Steel, com. ...... 
TRUSTEE De. . oe Guardian Realty, pref. ... 


~~ 
CN: 


> ht com, . 
158 Do. pref. . 

27 Pacific Burt, com. . 
340 Do. _. ee 

115 Photo Engrav. (n.p.). $ 
1415 Port Hope San., com.. 
170 hk. ee 
150 Rogers, Wm., com. ... 


170 


BARR. «a 


. pref. 
Sher-Williams, com. 


Dise: Las: 
een: SSeS: 
IM away. 


an 
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DINE. sense % t 897 . . 
2 , eee ° Harding Carpet, com. ..... : 
Foun 2171 2 T i 5 Harding Carpet, pref. ..... . ; Established 187% 


A. P. Cameron, Manager Can. Car & “se ; 
431 MAIN ST.. WINNIPEG obo pret settee £ 225 Herding Carpet, pret. -. 
n. Fairbanks, pref..6+3 i 40 euthers ° “0 . ® . ° ‘ 
685 Tuekett Tobacco, ¢. .. Honey Dew, com. .,..... 4! Montrea! Toronto Winnipeg Calgary Vancou 


4 See ois ; cat ate » Pref. ....+0.. Honey Dew, pref. ....... / 
és Woods Mitz.,” com... King "Ed "Hoe, "“A" ase Seno $000 | 10 Adelaide St. East, Toronto 


. DP 
. C.G,E., c. (p. $50)... . Pes § 09 
Timely Investrr-ents Do. pref. (p. $50).. . , 47 Do. pref. see. ee oe ° ‘ . King Ed. Hotel, “A” 
; came ost 1 6 vt abe. ae on a Eide pee .00 | | Gerald Jephcott. C.A, Resident, Manager 
eee ngston p- ig-, pref. “ er. . ° , 
Brading Brew. (n.p.). $2 Kingston Ship-Bldg., com. 8.00 : 


Williams, Partridge || > pr..j-0°05) ( erie | oaks 2 ee proting Brew, (an), i 
OP Ns” 65s denies . 80 10 Can. Brew. (n.p. .. $2 ; Loew's London, 7% pref. .. 6.50 
& Rapley, Limited Dominion Bridge ....$2. j 88% 16372 Canada Dey eg ‘ggnas & i, | Loew's Windsor, pref. ... 83.00 
360 51. .A..ESST W MCNTREAL | Domine ,Cou! +: “: : os Cpind. Alc, (n.p.) ..$1.62 ‘ b. 30) oee-aent then ee: a 
oom 30 Can, Malting (n.p.)..$1.50 , Mount nave =. 6%, vt. 5.00 


. Steel Corp., pref. ee 
East Steel Pr. (n.p.). . eee 120 Can. Wineries ........ . ; 

Do. pref. ........ , { 20 Carling Brew. (n.p.). $2 i ; | Nor. Canada Power, com. 49.00 
- . : 8 | Simpson, Ltd., 6% pref. .. 97.50 
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Gotfredson, c. (n.p.).. . ee ° oo oe eee Com. Ale. (n.p.) : 
Bae Braet ka Seeerea i): gb ‘ ue S| Sores eee a 
“eg © » 3 ra -P.). ° * @eese }e' 
TRUST COMPANY i. asks Federal Distil, jap). ° A ee Sareet — oseee — 
_ . . in . o sece 5 sees 
that has been selected by Do. pref. .. Seo: _a— 4 46°" at ghee? OEE sae Willards Chocolates, pref... 47.00 8S. 
Several Judges to act as Kelvinator, ¢. (n.p.).. Hiram Walker (n.p.) $2425 3. Windsor Hotel, com. ..... 25.00 A Scientific Method of Investing. 
Executor of their Wills Do, pref. .... . L. Ont. Brew. (n.p.). . aaa 9 9 Windsor Hotel, pref. ..... 938.00 onan ; 
must be a competent Ex Lake Sup. Corp. +... Nat. Brew., (n.p.) ’ Wood, Alex. & James, pref. .... . The funds of this Trust are Diversified as to industry, location 
pe K- Massey-Har. ,c. (n.p.) Do. _pref. Y es es . ; ~~ as to the amount in each security. ; 
ecutor. Such a Company is Mente rceaern Nat. Distilieries ...... 8 : Trust and Loan Stocks ; 
a iat. «. (on) Orange Cr., ¢. (n.p.), Bid WRITE FOR BOOKLET AND INFORMATION, 


a yy 
Do. pref. (A) ..... é soe rust . 7 ee 
Be: Fer Sent” ce | Copleal Teaenen + treme - S008.se 6. FEDERAL BOND & SHARE COMPANY 


The ; ‘ 2030 Do. pref. (B) (n.p.) 
Standard Trusts Company NS. Car (mp.) 02002. 48% 15452 Pelissiers (n.p.) ..0.. tt af | Capital Trust oe ooce +e 
‘Head Office: 346 Main Street, Ont. Steel, c. (n.p.) $1.60 5. 31 $1 "30 “io Torente tue teas: ‘ re ; Commercial Finance, pref. . ; Dominion Bidg., 465 Bay St. 
Winnipeg EC cansecks : Bs : a san tye Commmercial Finance, com. . : Toronto —_— 
Page Hersey, c. (n.p.) $3 Y 102 3772 Debentures & Secs., com. .. 
pref. ae . 202 10 ‘ ce Ps J : 4 4 26600 Debentures & Secs., pref. .. 
1255 5 S First Can. Gen. Inv. Trust 
, | Guelph & Ont. Inv., par $50 


° © mBe age « age a3. 


18% 811 beste 0 ese 
100 10 Brit. Am. Oil (n.p.).. . ' 4014 8560 “| Lambton Loan & Savings 


gob peat. cabpseceen  T ’ 99 : 
usse! otor, com. .. . 65 5 y + HE a. y . +. ' Lag 
ge Pree tT 6 1030 Be eee, Oe? aoe oe ae ee, ae Se ; london Loan & Saving . , : 
of Canada, com.. . Continenta: Oil || *" pee ee 2) chee ate isi ai ndon Western Trust tte . d & Co Ltd. 
Do. 95 Foothills Oil 4.25 750 6. Midland Loan & Savings .. a“ Macaulay, Nicolls, Maitlan ey we 
Montreal Finance, pref. ., Le 


pref. 4 3 t , 5 
Milling, Foodstuffs and Merchandising— Home Oil ......00004. . x ‘ 2.50 16150 Y : . . 

I 1 Oj "per F 78%, M Discount, en . . e e 
nt, Pete. (ny se Gees ‘ Motes Duemt oS Insurance, Financial and Estate Agents 


Alta. Pa. Gr., c. (n.p.) 66 1047 Int. Pete. (n.p.) 9 
Do. pref. 2 i esee Mutual Finance, com. .... 


BOND 

BR ee . pref, ° 100 ly 75 McColl, ¢. (n.p.) 7 30% 4639 i : 

Atlan. Sugar, c. (n.p.) 625 re ae , 2 M eaad . ° * © 

order Cities pee pPReee icncccns a ee geet. : — = oe ng Fe A generation of experience in Vancouver, B.C. 
-C. Fish, c. (n.p.) .. r i 


North Star, ¢. (p. $5) woe B ; 4.50 Sterling Trust 
WME, acescnscce i a 
mpany, Ltd. B.C, Packers (n.p.) .. 


Do. pref. (p. $5) .. eal . cecce 
1000 Traders Finance, pref. bonus 
Can. Bak., c. (n.p.) .. 


PRN EEE sacaet eh vane : - 12% “iay *j “i 
Super. Pet., c., new 50c+25¢ ... 29 415 Trusts & Guarantee ...... 
Maturity 5 to 10 Da. see, ‘ at 30 300 Waterloo Trusts & Savings 
years. Can. Bread, c. 


Do, rane Trust .. 
. 100 10 
-p. Insurance Stocks 
i i : Do. pref. (A) .... on 
6: Denominations De Bret. (A) .-.+. 


RANTEED 
FIRST MORTGAGE 


PH RH, 
Sass: :: 


an ++ $1. 35 728 $ Bid 5 T 
¥ $1000, $500 & $100 Can. Canners, c. (n.p.) Set r —_—s 2 British American Assce. $55.00 $ Ham ilton & Com pan 


Legal Opinion: Do. Ist. pref. ...... Canadian Fire Insurance .. 110.00 
Long & Daly. Fee am ors ; Canada National Fire .... ; } INVESTMENT SECURITIES 


L lt t ll Snes eee 18 4.97 248 52 Capital. Lite 
Per ega nvestmen Christie Br., c. (n.p.) .$1.20 ntra nada Soe oe oes Kei baz 5% | co 1 Life, 1066 ‘paid : " ‘ ae 
Cent. for Canadian Life City Dairy, Age ey yeh 32 “ss aes amemweein Doe ans ; j 132 St. James St., W., Montreal. Tel. HArb, 7235 


Col. Invest. (p. $10)... is we ‘ 
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and Fire Insur- cut, Bret nen § 88 NK ; Continental Life, 20% paid 
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Hurin & Erie ........ 8 4.70 170 170 
janded Besking -.... ie | Bara a a éne eae teeeeereeesees 
ont. n - $25)..1241 6.56 a ion - minion TO wcescvecsecs A ° 
4 ; t ae és * aioe Dom. Guar. & Accident ..., a . 


? 


National Trust seeeesl2+1 3.66 os ‘ Z 
Ont. Loan (p. $50)...12 444 [°° Dominion Life, 50% paid . . . a “lik 
Empire Life, 15% paid ... . NEWBOLD C. JONES BRIAN HEWARD JOHN D. MACPHERSON 


Real Estate Loan .... 7 6.19 oe Pr wae — vis 7 
Toronto Gen. Trusts ., 12 4.36 275 270 275 Excelsior Life, 30% paid .. A 
Toronto Mgr. (p. $50) 12 4.87 oe eee ose bee ss : SD BU cnainedicces \ éie 
Fidelity Ins. of Canada ! ; . 


Union Trust -7+1 6.15 eve 


Write for Circular to-day Dom. Stores (np.) ... $3 
BOND DEPARTMENT Fanny Farmer ...... $1 
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LIMITED i i c. (n.p.). * 
ildi . pref. 
605 C.P.R. Building, Toronto Inter. Milling, pref. 
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od es ° hae on 3 Ontario Equitable Life .... 
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Branston Silk (p. 
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pref se Western Life ... 
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"STRONG CHAINS 


HE 


S2e &3 


12, 1928 


lems of personnel which cannot be 
solved overnight. 
While new chains are getting 


ABLE TO MEET een the raven gy con- 
‘NEW SITUATION | overated “and votume of ‘business 


transacted. An immensely strong 
outside organization may be able to 


Competition Between the carey a large number of — 

. ° out pro or a iong time, Dut it 18 

Chains Not Likely to considered unlikely that the strong 
Hurt Biggest 


Canadian chains, well managed in 
accordance with established prac- 


. tices, are likely to suffer perman- 
A new phase of chain food store ently. It will be a survival of a num- 


real Cant eh penned amet ber of the fittest. Only the weak and 
in terme onal we tO8 Pea the inefficient will be weeded out. 
Melishiment an 0 a the In the circumstances, investors in 
es See of old ies ains a f © | chain-store stocks need concern 
expan ition £ § meant *ur- | themselves, not with competition, but 
ther competition for the independent | merely with the question as to 
getailers, the later developments | whether or not established chains 
have meant competition between are strong and efficient. 


chains. 
The Great Atlantic & Pacific T | 
Co., which appeated in the Montreal MAKE REDUCTION 
area about two years ago, in the IN PUBLIC DEBT 


last several months also has entered ; ‘ 
the Toronto field, but as yet has not Over $73,000,000 Low erThan 
me into smaller cities and towns, at End of Last Fiscal 
where older chains already are firm- Year 
ly established. diemnnbaeninads 
From Our Own Correspondent 
Profit on Sales May be Down MONTREAL.—A reduction of over 
There is no doubt that the A. & P. | $73,500,000 in the net debt of Canada 
bas been proving severe competition, | jit, been effected by the Department of 
especially in certain districts of the | 7172" Fe a ig) a Penang na ee 
two largest Canadian cities. But this | Canada’s net’ debt stood. at $2206, 
competition, so far, does not appear | 850,232. At the end of September the 
to have reduced the volume of sales, | debt as reported by the Department 
It may have lowered somewhat the | °f Finance stood at $2,223,347,691. Dur- 


ol ing the corresponding period of 1927 
profit per dollar of sales, ys was a reduction in the net debt 


In the early stages, it is possible | of $70,189,814, 
that the A. & P. is content to build | September alone reported a decrease 
—— regardless of profit possi- in the net debt amounting to $6,226,708. 
ilities, At present, the service given | An interesting feature of this state- 
pag Pars A ; ment is that the debt decrease reported 
the individual customer is supreme | |, oe 
" , .. | last month was of much the same 
and shopping may be easier than in | nature as that shown in the statement 
the service stores or in the groce- | for September, 1927, when the net debt 
terias. It remains to be seen whether | Went down by $6.400.657. _ 
this service can be continued indefi- re oer ey 2 ge Syed — so 
: . ‘ t s yes 928-1929 reveale 
nitely if the stores are to show a | increase in both ordinary revenues and 
profit within a reasonable length of | ordinary expenditures of the Domin- 
time. : s ion. Ordinary revenues for instance, 
In the meantime, as will be seen | at the close of last month, totalled 
from study of the stock records | $234,157.329 and were greater than dur- 
of chain stores, shareholders of | ia ce one = manne wi ay mg by 
, : : ean; | 913,399,961. Revenues collected by the 
such outstanding chain store organi- | government recorded a number of in- 
zations as Dominion Stores and |creases over the corresponding six 
Loblaws, do not appear to be worry- | months of 1927-1928. Customs revenue 
ing. Both these stocks have re- oe —, oe period 
5 his year totalle 2,323,3% an in- 
, een 8 iw the pt of roughly $3,500,000. Excise 
nit pe : nsified Compe- | duties amounted to $31,642,000 as com- 
tition and through two or three | pared with $28,742,000 2 year ago. In- 
rather severe stock market reac- | come tax collections for the six months 
tions. of the present year amounted to $53,- 
i 019,000 as against $48,267,000. The 
Older Chains Grow Saale ; 


| revenue from excise taxes dropped from 
eee | $39,0: 27 i 

No new chain, it is evident, can fomeng srg dect yee rowee tm the halk 

ne ioe the gross volume of | vis etieiiaitilanialial acne 
ness of an established chain. 

No organization, however strong | an. fourth sugar beet hevvest in 
elsewhere, can apparently invade | couthern Alberta is under way over an 
a broad territory and operate at a | estimated acreage of 5,200 acres. Samp- 


profit immediately. There are prob- | ling is stated to have been satisfactory 
ee = = 
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J. S. MITCHELL 
CURRENT PROFIT 
OVER $7 A SHARE 


Company Benefits from 
Improved Conditions in 
Territory 


From Our Own Correspondent - 

MONTREAL. — Current earning: 
on the J. S. Mitchell & Company are 
reported to be running at the rate of 
over $7 a share on the common stock. 
It is understood that further im- 
provements have been made in the 
company’s financial position, notably 
an increase in working capital which 
stood at $715,014 at the end of last 
year, and, in addition, a reduction in 
= mortgage indebtedness of $133,- 

0 


THE FINANCIAL POST 


Alberta Pacific Grain Officials on Job 


| 
| 


| 


J. S. Mitchell and Company has | 


been operating in the Eastern Town- 
ships for the past 48 years, carrying 
on a general, wholesale and retail 
distribution of contractor’s supplies. 
It has made a specialty of catering 


! to the demands of the mining and in- 


dustrial industries in the area in 
which it operates. 
Developments Aid 

In the past few years the ashestos 
industry has forged steadily ahea 
as well as other development work. 
There has been an increased activity 
on the part of the hydro-electric cor- 
poration serving these territories 
and this has resulted in making the 
area attractive for the location of 
new manufacturing industries. 

The balance sheet at the end of 
last year showed a healthy and 
strong position. Current assets were 
$823,658 and current liabilities of 
$108,644, leaving net working capital 
of $715,014 or over $120,000 more 
than the total amount of preferred 
stock outstanding. Earnings last 
year applicable to the common stock 
were $5.30 on the 15,000 shares out- 
standing. The balance of the capital 
consists of $590,000 of 7 per cent, 
cumulative preferred. There is no 
funded debt. 

The reported high earnings for the 
current year probably accounts for 
the demand for the stock which has 
advanced some 5 points of late and 
is now quoted around 57—59, the 
peak price of all times. 


and it is anticipated the beets will 
carry 15 per cent. sugar, substantially 


Above are officials of the Alberta Pacific Grain Company, Limited, photographed when 

| inspecting a wheat field on the Alberta Pacific farm at Blackie, Alberta. This field of 

wheat went over 40 bushels to the acre. In the above picture, reading from left to right, 

| are F. W. Riddell, vice-president and managing director, James Stewart, president, Carl 

Christianson, ene of the higgest farm operators in Alberta, and John Thordarson, western 
manager of the company. 


‘UPTOWN TORONTO 
MECHANIZED BANK 
PROVING SUCCESS 


| “Night Depository” Seems 
| to be Meeting with 
| Popularity 


The “night depository” recent'y in- 


troduced to Canadians by the Impe- | 


| rial Bank at their branch at 802 
Yonge St., Toronto, is said to be jus- 
tifying its installation. The number 
| of users is growing and the service 
| the device offers is being appreciated. 

Some of the bank’s customers 
availed themselves of the service im- 
mediately. It offered them a security 
for their day's receipts that they 
were quick to take advantage of it. 


Serves Treasurers of Societies 


In addition to the customer of the 
branch itself, many Imperial Bank 


| 


customers throughout the city are | 
investigating the possibilities of the | 


depository it is said. It is pointed out 
that it may be used to advantage by 
merchants in other parts of the city 
who pass near the branch on their 


higher than last year. Final payment | way home and who wish to be sure 
to the growers for the 1927 crop will | their receipts are in a safe place. In 


be paid on October 15th, $7.90 per ton 
having already been paid. The 1927 
sugar from the Raymond factory has 


enjoyed a steady sale and it will be all | 


marketed by the time the new make | are ( 
| meetings at which fees and dues are 


comes on the market, 


3 


) 
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a Luxury 


O completely is our civilization de- expensive. 

pendent on paper, that it is diffi- 
cult to realize that once paper was a 
fuxury . . . that the weekly news- 
paper, a modest four-page effort, was 
passed from family to family for per- 
usal . . . that books were far more 


scarce and costly than they are today. 


It is difficult to understand that once 
our paper industry, now one of the 
most important developments in Can- 
ada, was declared a failure and that 
vast quantities of pulp-wood were ex- 
ported, because it was said to be im- 
practicable to make paper in Canada. 
‘Today Canada ranks as the foremost 
producer of pulp and paper in the 
world and last year supplied other na- 
tions with over $175,000,000 worth 
of these important commodities. 

Never in the history of the industry 
has paper been so plentiful or so in- 


Hundreds of new uses 


have been discovered during the past 
quarter century. 
manufacturing industry has assumed 
a position of national importance in 
Canada . . .« a position for which 
hydro-electric power and _ electrical 
machinery are largely responsible . . . 
and a position which grows constantly 
stronger as Canada’s vast resources of 
wood and water-power are being more 
fully developed. 


The pulp and paper industry is Can- 
ada’s largest user of hydro-electric 
power, requiring over 700,000 horse- 
power. Thus, by the designing and 
building of apparatus to generate, 
transmit and utilize electric power for 
paper mills, 
Electric Company has made a very 
considerable contribution to the pro- 
gress and success of one of Canada’s 
leading industries, 


Thus the paper- 


the Canadian General 


CGE-628 xx 


CANADIAN 


ENERAL ELECTRIC ©. 


" AD OFFICE: TORONTO-—Sales Offices in All Principal Cities 


\ 


the morning they can go to the bank 


| get their bag and deposit the money. 
Treasurers of associations, clubs, 
etc., are also finding it valuable after 


Vitally important in itself, 
electricity is an indispensable 
factor in the successful 
operation of Canada’s basic 
industries. Thus, the Cana- 
dian General Electric Com- 
pany, through its many pro- 
ducts and services, enters 
into almost every commercial 
and industrial relationship, 


These collections often | for the increasing popularity of the 
amount to a considerable sum and {| branch and to have been the means 
by means of the “night depository”| of offsetting the possible loss of | 
the treasurer is relieved of the re-| trade which might have resulted due 
sponsibility and risk of keeping the! to the necessity of having to move 
funds unprotected in his home over-| from the universally favored banking 


quiere | scarcity of talk on Canada’s immigra- 


EXECUTORS, TRUSTEES, wae from those “pure” Anglo-Saxons 
ADMINISTRATORS 


Guardians, Transfer Agents, | oie it race prejudice and no one will 
Bond Mortgage Trustees 9 


Savings Department 
Real Estate Department 


sensible statement on the “foreign” 

CHARTERED TRUST situation. It reads as follows: 
“And, by the way, just what is an : 

Anglo-Saxon? Is he not the composite | dominant breed; and, because the breed | stance and environment of this great 
product of a somewhat promiscuous|is so dominant, forceful and progres-|country and of these times, we may 
intermingling of many peoples, and|sive it should surely be safe to indulge | much more quickly evolve, by the same 
very largely of the same peoples who|in a little more intermingling in this|old process and from much the same — 
now constitute the European surplus?/new land so that, in due course, and in| old ingredients, an even finer type of 4 


& Executor Company 
46 King St. W., Toronto 


works” attitude. They do not like 
the idea; it is said, of walking to the 
bank at ten or eleven o’clock at night 
with their day’s receipts, even 
though the streets and bank are well 
lighted. They seem to feel that they 
will be watched although the trip to 
the bank in the daytime does not 
bring up any such fears, and if they 
are being watched it would be better 
to have their money in the bank than | 
unprotected at their place of busi- | 
ness. While the idea has not yet been 
fully accepted officials of the bank 
feel confident that after a few months | 
‘| of operation all will be convinced of 
the advantages it offers. 
Mechanization Is Aid 
The business of the branch is re- | 
ported to be good and the number of | 
new accounts increasing rapidly. It 
was felt by some that their moving 
| from'a corner site might mean the 
sacrificing of some business. Such 
has not been the case, however, and 
the bank, now located a few doors 
from the corner of Bloor and Yonge, 
is enjoying increasing business. The | 
attractive construction of the build- 
ing and the many features such as 
the “night depository,” up-to-date 
deposit boxes, machine posting in the 
savings department, etc., are believed 
to be responsible to a large extent 


There's SOMETHING about 
them you'll like 








Cigarettes—Plain ends and cork tips 


site—the corner location. 


The service while being well re- r eee re aes 
ceived by most of the bank’s custom-| Saint John Board of Trade 
ers has not yet won them all. Some 
are adopting a “wait and see how it 


Prints Views on Immigration | 
By Staff Editor | (Real Estate and Industrial) 


SAINT JOHN.—There has been no 


tion problem during the past year or 

The greatest objection seems to Write or telephone for our list. 
who are definitely set against any 
| major movement of continental or for- 


eign people to this country. One may LIMITED 


Bonds 


| deny that it has definitely impeded the 
settlement and colonization of the 
country’s vacant lands through the im- 
migration of foreigners. 

In a current issue of its bulletin, the 


10th Floor . 


Elgin 8333-4 


Saint John Board of Trade presents a 


areyton | 


Pipe Tobaece—Pouch Package, 25c3; Home Tin, $1.50 


FIRST MORTGAGE BONDS 


We have a number of select offerings, attractive 
both from the standpoint of yield and security. 


STEWART. SCULLY CO. 


TORONTO Royal Bank Bids. 


True, the intermingling eventuated in a! the infinitely more propitious circum-! Anglo-Saxon than the one of to-day. 


ADDITIONAL OFFERING 


$7,900,000 
GATINEAU POWER COMPANY 


First Mortgage Gold Bonds 


5% Series due 1956 
Dated June 1, 1926 Pesan rsinir ee 
Interest able June 1st and December 1st in New York and Boston in United States gold coin and in Mon 
in Conation gold coin, without deduction for any United States Federal Income Tax not exceeding 2% which the Company 
may lawfully pay at the source. Redeemable on any interest date on thirty days’ published notice at 105 through June 1, 
1936; thereafter at 104 through June 1, 1941; thereafter at 103 through June 1, 1946; thereafter at 102 through 
June 1, 1951; and thereafter and prior to maturity at 101; accrued interest to be included in all cases. 
Bonds of denominations of $1,000 and $500, registerable as to principal, and fully registered Bonds of $1,000, 
$5,000, $10,000 and authorized multiples, interchangeable in like principal amounts. The Royal Trust 
Company, Montreal, Trustee, 


The following information is summarized by Mr. A. R. Graustein, President of the Company: 
Company: 


electric developments of an installed capacity of 419,500 hp., all situated on the Gatineau River within 
thirty-five miles of the City of Ottawa and within economic transmission distance of the largest markets for 
power in the Dominion of Canada. Initial deliveries of this power to the Hydro-Electric Power Commission 
of Ontario, the Company’s largest customer, began October 1, 1928. Other powers held by the 
Company and located on the Ottawa River and its tributaries bring its total capacity, now operating 
or nearing completion, up to 544,300 hp., of which 463,300 hp. is already in operation. The power plants com- 
prising its system are so designed that this capacity of 544,300 hp. may be increased to 697,000 hp. 
whenever conditions in the power market justify, merely by installing additional equipment at relatively 
small expense. The total potential capacity of the Company including its undeveloped power is in excess of 
1,100,000 hp. All of these powers are owned in fee or held under long term government leases. 

The proceeds of this offering of $7,900,000 5% Bonds and of $1,100,000 5% Bonds and 
$7,500,000 6% Debentures, recently sold by the Company, will reimburse the Company 
for expenditures made or to be made in connection with the recent acquisition of the Bryson and Chaudiere 


Purpose of Issue: 


plants on the Ottawa River including the enlargement of the Bryson plant now under way, and for other 


capital expenditures. 

Power Contracts: Contracts for the sale of all the primary power presently to be generated at the plants 
have already been executed with the Hydro-Electric Power Commission of Ontario, 

City of Ottawa, Canadian International Paper Company, Canada Cement Company, Limited, E. B. Eddy 

Company, Ottawa Electric Company and Gatineau Electric Light Company, Limited. The Trust Deed 

contains provisions limiting and defining the conditions under which changes may be made in certain of 


these contracts. 
Net earnings available for interest and reserves under contracts now signed, it is estimated, 
will be in excess of $6,600,000 for the twelve months beginning October I, 1931, or over 24 times 
the annual interest requirements on the entire $52,292,500 First Mortgage Gold Bonds to be presently out- 
standing, including this offering. For the twelve months beginning October 1, 1928, on which date deliveries 
of power to the Hydro-Electric Power Commission of Ontario commenced, it is estimated that such net 
earnings will be in excess of 1.7 times these annual interest requirements. In the following years increased 
power deliveries called for by the power contracts will result in constantly increasing earnings up to the 
twelve months beginning October 1, 1931, and these earnings will further increase thereafter as power utilized 
for steam is delivered for power purposes. 
Security: The First Mortgage Gold Bonds are secured, in the opinion of counsel, by a direct first mort- 
. gage and hypothec on all water powers developed and operating or in process of development now 
owned by the Company, except four small powers with a total installed capacity of less than 6,000 hp. The 
substantial equity behind the First Mortgage Bonds, upon completion of the present financing, will be 
represented by $19,631,000 Debentures, $25,008,000 par value of Preferred Stock and 500,000 shares of 
Common Stock. ‘The Trust Deed contains provisions permitting certain modifications by the bondholders 
as therein provided. i! Ss 
Sinking Fund: The Trust Deed provides for a minimum annual Sinking Fund, payable in cash or Bonds, 
which commenced December 1, 1927, equal to 16% of the greatest aggregate principal 
amount of First Mortgage Gold Bonds at any time outstanding. 


WE RECOMMEND THESE BONDS FOR INVESTMENT 
PRICE 9714 AND ACCRUED INTEREST TO YIELD OVER 5.18% 


s are offered for delivery when, as and if received by us and subject to approval of counsel. Legal proceed 
ee comer ae he issuance of these Bonds have been or are to be passed upon for the Bankers by Messrs. 
Rushmore, Bisbee and Stern, New York, and for the Company by Messrs. Davis, Polk, Wardwell, Gardiner and 
Recd, New York, and Messrs, Brown, Montgomery and McMichael, Montreal; and titles have been or are to be passed 
upon by said Messrs. Brown, Montgomery and McMichael, It is expected that Definitive Bonds or Interim Receipts will 


be available for delivery on or about October 18, 1928. 


Harris, Forbes & Company 


Limited 


Dominion Securities Corporation 
Limited 


Earnings: 


Drury & Co 


Royal Securities Corporation 
Limited 


Greenshields & Co 


Hanson Bros. 
Incorporated 


Wood. Gundy & Company 


Limited 


Nesbitt, Thomson & Company 
Limited 
R. A. Daly & Co. 
Limited 


A. E. Ames & Company 


Limited 


The National City Company 
Limited 


Société de Placements du Canada 
Limitée 
Statements while not guaranteed are based upon information which we believe to be reliable. 


Gatineau Power Company, one of the largest hydro-electric producers on the North American . 
continent, is now finishing, within cost and time estimates, the construction of three hydro- » 
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i Reported in Mines 


of Central Manitoba Area 


Many Central Manitoba 
Operators Are Making 
Rapid Strides Foward 


Engineer Visited Most of 
the Important Properties 
—Big Winter Ahead 


ORO GRANDE DRIVES 


Says Central Manitoba Has 
Solved Ore Problem 
of Its Early 
Days 


Present indications point to much 
activity inthe Central Manitoba 
mining area this winter, a mining 
mah who has just returned from an 
inspection trip in that field, informs 
The Financial Post. 

The winter time is, of course, the 
best time of year for mining organi- 
zations from a transportation stand- 
point, as once the freeze-up sets in 
and the snow has come, it is possible 
to establish winter roads on trails in 
an almost straight line from point to 
point across swamps and muskegs 
that are utterly impassible in sum- 
mer. It is this time mining oper- 
ators take advantage of to haul in 
their heavy machinery. 

Results obtained by the operators 
in the Central Manitoba field this 
summer have been sufficiently en- 
couraging to spur on other organiza- 
tions with ground in the same dis- 
trict to proceed with the opening up 
of their claims, and it is for this 
reason thiat the coming winter should 
see the camp throbbing with activity. 
The Post’s' informant visited Cen- 
tral Manitoba Mines, Ore Grande, 
Eldorado, Cryderman, and the San 
Antonio. He reports each one to 
have made marked progress in de- 
velopment and all optimistic as to 
the future. 


Central Manitoba Mines 


At Central Manitoba Mines it is 
felt that the metallurgical problem 
which afforded considerable diffi- 
culty in the early days of the mill 
operation, has now been solved, and 
good extractions are now being ob- 
tained. 

At the openana time about 30 per 
cent. of the ore being run through 
the mill is development ore taken 
from the dump. This is being mixed 
with the newer ore, and a $10 grade 
being maintained. The intention is 
to run all the old ore in the dump 
through the mill before the snow 
falls, and keep production up with 
underground ore this winter. 

Good ore is being developed on the 
600-ft. level, equal to anything en- 
countered so far. 

Oro Grande 

The Oro Grande is now driving 
on the vein on the 500-ft. level. The 
vein here has a width of from 15 to 

(Continued on page 20) 


Sees Central Manitoba 
as a Rich Producer 


E. F. Hutchings, president 
Great West Saddlery Co., Win- 
nipeg, fed up on the fairy tales 
he was hearing about mining 
in Central Manitoba gold area, 
went in to see for himself. He 
returned a converted apostle 
to the possibilities of this sec- 
tion. Manitoba Free Press says 
he is interested in Montcalm- 
Tine properties. He says that 
the early opening up of the 
country east of Lake Winni- 
peg by adequate railway con- 
struction is pressingly indi- 
cated, not only for mining de- 
velopment but also for the 
agricultural possibilities that 
would be realized. “One of the 
railroads should get in there,” 
says Mr. Hutchings. “I feel 
sure it would be a paying 
proposition even apart from 
mining, if the rest of the coun- 
try is as attractive from an 
agricultural point of view. I 
would suggest that the govern- 
ment encourage the settlement 
of that area by Scandinavian 
farmers as it is the kind of 
country they are used to. Fifty 
years hence, this area will be 
one of our richest producers in 
both mining and agricultural 
fields.” 


Smelter Area 
Now Set Aside 
in N. Manitoba 


Manitoba has proclaimed the 
measure passed by the legislature 
creating a 4,000 square mile mining 
zone to include the Flin Flon and 
Sherritt Gordon areas. 

This action on the part of the gov- 
ernment will save the mining com- 
panies from claims on the part of 
“fumes farmers.” For years Sud- 
bury nickel companies had lots of 
trouble with “sulphur farmers” and 
Consolidated Smelters has a similar 

roblem, the claims coming from 
ruit growers across the line in 
Washington state. Noranda got sim- 
ilar protection from the Quebec gov- 
ernment, a smelter zone having been 
created around Rouyn. 

This measure does not exempt 
from claims entirely but makes pro- 
vision for dealing with a case where 
there is a real grievance. 


AFTER CHIBOUGAMAU GRAND 

Bunker Hill Extension and Bois- 
chatel Mines are said to be negotiat- 
ing for groups in Chibougamau area, 
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SPECIALISTS 
MINING 


Will You Share 


In ‘These Profits? 


An average of the estimated British Columbia) 
mineral production figures for 1928 is $65,000,000, 
and the dividends to be distributed from this year’s 
earnings $12,000,000. Tonnage and dividends will 


be the greatest ever recorded. 


Many British Columbia investors who purchased 
mining stocks at prices which compare with the cost 
of selected shares today are enjoying an independ- 
ent income from dividends. Present prices are your 


opportunity. 


We strongly recommend the following: Pend Oreille, 
Whitewater, 4 Lucky Jim, Cork-Province, Ruth-Hope, 
Topley-Richfield, Noble Five and Bluebird. 


The mining industry of this province looms as a_ 
prospective industrial giant. We should be.glad to} 
offer the benefit of our advice to buyers of stocks. 


Write for copy of our 
Oct. 1st market report. 


INVESTMENTS 


Members Vancouver, Victoria 


Standard (Spokane) Stock Exchanges. 


TORONTO OFFICE: 67 YONGE STREET. 
Telephone Adel. 2481 


Head Office: Vancouver Block, Vancouver, B.C., Canada. 
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ANOTHER SUCCESS |Decline in Valuation 


NORANDA’S EYES 
ON ABANA MINE; 
OTHERS WANT IT 


Interests Associated With 
Rouyn Operator Re- 
ported Buying 
Stock 


NO DEAL AS YET 


American Metals Engineers 
to Examine Property 
and May Build 
Smelter 


Is Noranda angling to get control 
of Abana? . 

This is a question that is being 
asked these days in certain quarters. 
Back of it is the report that inter- 
ests associated with Noranda have 
been heavier buyers of the stock and 
are said to have accumulated up- 
wards of 300,000 shares with the 
high mark of $4. : 

This buying of Abana is said to 
have been on the strength of a report 
made for other interests on the prop- 
erty and which fell into the hands of 
those associated with Noranda. It 
is known that these same interests 
made an offer to F. G. Oke for his 
Abana holdings but that the offer 
fell $1,000,000 below what Mr. Oke 
is asking. They then went into the 
open market, it is reported. 

Make Examination 


There has been much interest in 
Abana of late due to the report that 
American Metals was going to buy 
into the venture. This may prove to 
be true but is not a fact yet. Ameri- 
can Metals engineers will examine 
Abana and in fact may be on their 
way to property now. Until this 
examination is complete, it is im- 
— to tell whether a deal will 

e made or not. Even if a deal is 
consummated it will not mean that 
control will pass into the hands of 
the U. S. company. It will just mean 
that Abana will make a deal with 
American Metals to ship its ore to 
their plant if they decide to go ahead 
with the erection of a smelter. Where 
the smelter will be located is not 
known, but it will be either in On- 
tario or Quebec. The Province of 
Quebec has a penalty on ore sent 
out of the province for treatment but 
this may be set aside. 

Abana officials are known to be 
more favorable to a deal with the 
U. S. company than with Noranda. 
They believe that if Noranda got 
control of the company that the 
smelters charge would be such that 
it would greatly reduce the possible 
profit from Abana ore. In becoming 
the first customer of a new smelter 
they would expect a much more fa- 
vorable tariff of charges than Nor- 
anda would give. 

Near Power Supply 

Abana, while in Northwest Quebec, 
is not ideally situated for shipments 
to Noranda. The property is 15 miles 
north of the Transcontinental just 
near the Ontario boundary. In the 
event of the C.N.R. running a spur 
line into the property shipments 
would have to go east to Taschereau 
and then south on the Rouyn line to 
Noranda. The Rouyn smelter is much 
nearer than anything else at the 
present, but if a smelter is erected 
near Cochrane or some other location 
where cheap power is available, it 
might be a lot nearer the property 
than Noranda. 

It is understood that American 
Metals’ idea in entering negotiations 
with Abana are to erect a smelter 
and an electrolytic zinc refinery. 


ISMELTERS COPPER 


OUTPUT HIGHER 


Third Quarter Shows In- 
crease of 1,000 Tons Over 
1927 Figures 


Consolidated Smelters output for the 
third quarter of the year shows an in- 
crease in all metals except zinc and 
gold. It is difficult to explain the fall 
in zine, unless it is due to a change 
in custom ore tonnage. Gold produc- 
tion is doubtless due to a further de- 


i cline in Rossland output, though this 


camp has also been the chief source 
of copper production and copper output 
for the quarter shows an attractive in- 
Silver production is 50,000 


The quarter shows a production of 


| 72 tons of Cadmium. 


The figures: 

Third 
Quarter 
1927 

35,447 


Third 


Zine (tons) .... 19,863 
Copper (tons) «..sseeee 1991 

Gold (ozs.) eecces 7.797 6,192 
Silver (028.) cece sees 1,845,898 1,895,219 
Cadmium (tons) 


Canadian Kirkland 
is Resuming Work 


A start has been made on Canadian 
Kirkland’s South property which is 
east of the Trout Creek finds in the 
western section of Kirkland Lake. The 
Canadian Kirkland group has been 
regarded as one of the most attractive 
of the undeveloped properties. A few 
years ago one of the large mining com- 
panies of Cobalt sank a shaft 450-ft. 
and opened up some good ore on the 
property. Bert Ashley has taken charge 
of the work and some surface explora- 
tion has opened up a couple of good 
looking veins. 

It is believed that by the time winter 
sets in plans will be completed for the 
sinking of a shaft to 1,000 feet. 


| Nova Scotia Gypsum 


Venture Offered Here 


Toronto interests have secured a 
substantial position in Big Harbor 
Gypsum which is being offered in syn- 
dicate form to the public. It is under- 
stood that later a company will be 
organized and syndicate holders given 


| 250 shares for each unit held. The 


property is at tidewater in Cape Breton 


} and has an excellent harbor. It is un- 


Miller, Court&Co.Ltd. 


| above the water level, and at this point 


derstood that engineers estimate that 
there is an area 400-ft. wide by 1,000- 
ft. long which contains an excellent 
gypsum deposit, the tonnage being 
placed at ten to twelve million tons 


the ore body rises to a height of from 
forty to seventy feet. Mining costs 
are placed at a low level, because of 
this condition. The company will mar- 
ket crude gypsum at first and later 
enter the manufacturing end. They 


state that there is a ready market for | 
their product as soon as they are ready | 


to make contracts, 


Mine Shares Decline Further 


1927 


oe 
~.. 


100 
as 100. 


1928 150 


MINING STOCKS 
RANGE OF MARKET 
I7ACTIVE ISSUES 


Chart by The Finencial Post 100 


Index for 17 mining stocks on Oct. 4 shows an average of 113 with 1926 average taken 
This is the lowest level achieved since 1926. 


The lowest mark for 1927 was 


116 in January. April, 1927, was 118.3 and June, 118.7. The week ending Sept. 27, 1928, 

saw the level of 118.9 established and in the interval between June, 1927, and Sept. 27, 

the average moved up to 143, down to 121 in June, 1928, up to 137 in July, when Noranda 

hed its big run and then steadily downward. Average of 11 gold stocks is 86; two 
copper, 254, four silver, 71. 


Sylvamte’s Recent 


Results Satisfactory 


Sylvanite, operating east of 
Wright-Hargreaves in Kirkland 
Lake, is meeting with continued suc- 
cess. Frank Horne, a former Dome 
Mines official, now with A. E. Moysey 
& Co., says recent results on the 
property have been of a very satis- 
factory nature. 

Not only has the main vein gystem 
been picked up at the 1,500-foot level, 
but at the 1,375-foot horizon the vein 
running west, known as No. 1302, 
was located beyond the fault, about 
100 feet south of its original position. 
This latter development is of great 
importance to the company as, east 
of the fault, the vein system has been 
found from the 800-foot level to the 
1,500-foot level, and this new discov- 
ery gives a working length of ap- 
roximately 300 feet on each horizon 

efore the Wright-Hargreaves 
boundary is reached. 

The shaft has practically reached 
its objective of 2,000 feet. A sump 
30 feet in depth will be cut, after 
which the opening up of the four new 
levels below the 1,500, the deepest at 
present, will proceed. At the 2,000 
the crosscut will have some 600 feet 
to go to get under the south vein, so 
that it will be early next year before 


WRITER ATTACKS 
SECRECY POLICY 
OF COAST MINES 


Says Smelters Chary and 
Granby Withheld Details 
of Electric Survey 


T. A. Rickard, contributing editor 
to Engineering and Mining Journal, 
New York, recently published an 
article on the expanding mining ac- 
tivities of British Columbia. In do- 
ing so he takes a couple of slams at 
some of the heads of big operations 
in that province on the grounds of 


secrecy. 

Of Consolidated Smelters he says: 
“The Consolidated Co. is chary on 
giving information,” and proceeds to 
give what he understands to be the 
treatment at Kimberley Smelter for 
extracting the lead, zinc and silver 
values. 

Two booklets, one “The Develop- 
ment of the Sullivan Mine and Pro- 
cesses for the Treatment of its Ores,” 
reprinted from transactions of the 
Canadian Institute of Mining and 
Metallurgy (1924) and presented to 
the C.I.M.M., B.C. Division, annual 
meeting at Trail in 1923, and a sec- 
ond, labelled “Sullivan Concentrator 
Handbook,” prepared for the Second 
Empire Mining and Metallurgical 
Congress, Sept., 1927, were prepared 
and issued by Consolidated Smelters 
staff, and the printing paid for by 
Consolidated Smelters. Both give 
the fullest details of the metallurg- 
ical practice at Kimberley concentra- 
tor. There are also charts and graphs 
giving flow sheets, etc. 

Mr. Rickard’s next plaint is against 
Granby Consolidated for not giving 
out technical information on the el- 
ectric survey conducted on its Bon- 
anza property. ‘This is used to pro- 
vide an excuse to read a general les- 
son on the evils of secrecy to the di- 
rectors and managers of B. C. mines. 

While The Financial Post has been 
refused information at the Vancou- 


SS ssn 


%2| ver office of Grandby Consolidated 


and told to get it from New York, 
this is the only instance of secrecy 
encountered in B. C. 

Though absent on the occasion of 
our last visit, S. G. Blaylock, Con- 
solidated Smelters, made it possible 
to study all details of the large Trail 
plant. Several hours were spent un- 
derground at Sullivan and an equal 
amount of time was spent in the 
concentrator. Technical heads of 
each branch visited came along and 
gave full information. Only one 
question was referred to Mr. Blay- 
lock as Mr. Archibald was also away, 
and that had to do with the indicated 
tonnage in the Sullivan. 

As for the general condemnation 
of companies for secrecy, there never 
has been any trouble getting informa- 
tion on Premier. It is true that of- 
ficial figures, etc., may be considered 
conservative by many, but un- 
doubtedly even Mr. Rickard leans 
this way, as a matter of safety. C. 
P. Browning has helped B. C. mining | 
in many ways. He has published 
articles on “Copper in Canada,” and 
his staff published a paper on Elec- 
trical Survey of the Brittannia Mine. 
Seemingly, then, about the only data | 
lacking are on Granby’s Electrical | 
Survey, and it may be that they are | 
available for the asking. Perhaps 
the staff has not had time to get! 
around to writing a paper on it. In- 
cidentally it is noted that Granby 
has just taken up adjoining ground 
and this may be a reasonable explan- | 
ation of why the facts were with- 
held. 

One has the suspicion that Mr. 
Rickard in writing his article was 


much will be known as to results at 
this horizon. The new hoist is due 
to arrive at the property about the 
first of next month. It will have a 
drum capacity of 5,300 feet and will 
have an initial capacity of going to 
8,500 feet. 

Mill tonnage is being maintained 
at about normal and will not likely 
be stepped up until further progress 
has been made with the lateral work. 
The average recovery at present is 
running between $10 and $11. Ex- 
traction is high, but has been some- 
what interfered with because of the 
amount of development rock which 
has had to be handled. 

An excellent grade of ore is being 
opened up on the 1,375-foot level. A 
raise is being put up to the 1,200-foot 
horizon from the stope at this level. 
This is being done with the idea of 
completing a series of raises from 
the 1,375 to the 600-foot levels. In 
the drift at the 1,375, the average 
grade of ore over a stoping width is 
better than $15. The main vein south 
of the shaft is holding up well and is 
averaging from $12 to $15. Excel- 
lent ore is also being taken from the 
1,500-foot level, some 500 feet south 
of the shaft where the vein shows 
widths up to 20 feet. 


New Way to Make 


Shares Attractive 


A Calgary company, Sanca 
Mines, operating a B.C. prop- 
erty, is selling 8 per cent. cu- 
mulative preferred shares at 
half price and giving a bonus 
of 2% shares of common. This 
is about going the limit to 
make shares attractive to 
speculators. 

Capital is 4,500,000 no par 
common and 100,000, 8 p. c. 
cumulative preferred, par value 
$5. Funds are wanted for dia- 
mond drilling. While waiting 
for the property to reach pro- 
duction, dividends on the half- 
price preferred will pile up at 
the rate of 80 cents per year 
which would mean that in 3 
years and six weeks, the cumu- 
lation would be equal to the 
price paid for the shares. 
Three years is not a long time 
to give a mine, even in B.C., 
to get into production on a 
profitable basis, and to pay 
dividends. Part of Sanca’s 
holdings at the foot of Koote- 
nay Lake, however, are pretty 
well opened up. 


giving B.C. mines a little absent 
treatment. It is interesting to note 
that the editor of Engineering and 
Mining Journal dissociated himself 
from the Rickard attack, stating, 
“remembrance of instances indicating 
commendable frankness and whole- 
hearted co-operation suggest dis- 
sociation from Mr. Rickard’s sweep- 
ing censure.” 


GILBEC OPENS UP 
8 PER CENT. COPPER 


One Trench Shows Enough | 


Chalcopyrite to Make up 
Car Shipment 


Gilbec Mines in Rouyn has opened 
an important body of chalcopyrite ore, 
assays from which show 8 per cent. 
copper content. The ore is massive and 
it is said that a carload could be ship- 
ped immediately from one _ surface 
trench. The mineralized zone has beeh 
traced for length of over 500 feet and 
width of 40 feet. Preparations are now 
being made for shaft-sinking and under- 
ground development. D. A. Mutch, E. 
M., is. consulting engineer. Property 
was visited a few days ago by J. G. 
McGregor, geologist for Mandy and 
Amulet, who corroborates the reports. 

Gilbec Mines, Ltd. is incorporated 
with Dominion charter for 2,000,000 
shares of no par value and owns ap- 
ego ey 4 950 acres, adjoining New- 

ec, in Dufresnoy Township, north- 
western Quebec. Very little stock is 
in the hands of the public, the work 
cf the past year, which has included 
electrical prospecting, having been 
financed by large individual owners. 


B. C. ISSUES ACTIVE 


B. C. mining stocks have been quite 
buoyant during the week and the vol- 
ume of trading increased sharply. 
Grandview which comes under Can- 
adian controls was quite active. 


W. B. Cumming & 
Company, Limited 


Stocks & Bonds 
21 King St. E., Toronto 2 


Our Statistical department 
will be pleased to furnish 
information or prices of any 
listed or unlisted stock. 


Orders executed on all markets. 


TO PROVE SLOCAN 
ORES HAVE DEPTH 


Noble Fair Cuts Rich Ore 
At New Deep 
Level 


WIDTH IS GREAT 


Body Has Opened Up to Ten 
Feet — Big Program Is 
Under Way at 
Property 


From Our Own Correspondent 

NELSON, B.C.—Proven so far for 
a distance of 60 feet, and in that dis- 
tance widening from the original 
four feet to 10, the ore struck at 1,- 
100 feet new depth in the Deadman 
vein of Noble Five mine, seems to 
introduce. an important ore body, 
says Manager Paul Lincoln. 

When first opened, the ore shoot, 
in a width of four feet, contained 
about two feet of clean galena, carry- 
ing over 100 ounces of silver, and 
over 75 per cent. lead. In its pres- 
ent dimensions, it has two feet of 
clean galena on the hanging wall, 
then two feet of clean zinc, and an- 
other two feet in which lead and zinc 
are mixed. This is succeeded by 
about a foot in which ore is mixed 
with vein matter, and that by a foot 
of sulphides, the balance being vein 
matter mixed with ore. The foot 
wall has not yet been sighted. 


One of Three Veins 


This strike, which quickly reward- 
ed extension of a drift on the Dead- 
man vein from the deep working 
level of the mine, toward the inter- 
section of a dyke that cuts all three 
veins of the property, is the latest 
illustration of the newly accepted 
rule that “Slocan ore bodies go 
down.” The Deadman is the outer- 
most of the three veins, and its old 
system of workings, from: which 
much high grade ore was once ship- 
ped, ended at 100 feet above the ele- 
vation of the top of the 1,000-foot 
vertical raise which Hon. James 
Dunsmuir put in as part of his cen- 
tral development to command all 
three veins at depth and through that 
distance. 

The prospect winze on high grade 
ore in the bottom of the drift on the 
Noble Five vein from the deep cross- 
cut has now been discontinued, after 
following one to two feet of ore down 
for 50 feet. This whole drift has a 
fair showing of ore for 600 feet, the 
sinking taking place where there was 
pretty clean land of a good pay 
width, about 400 feet east of the 
crosscut, Whether this deep Noble 
Five ore will be mined from the 
present workings, or will be left for 
some future time when there may be 
still another deep crosscut another 
1,000 feet lower, from the mill level 
at. Cody, may turn on whether the 
area will prove relatively dry, with 
only a minimum of pumping being 
required. 


Prepare for Milling 


Except for further development of 
the deep Deadman shoot, under- 
ground work from now on will be 
centred in the “upper mine,” the 
Noble Five tunnels of which are now 
being cleaned out, preparatory to ex- 
traction of ore long blocked out in 
tunnels 6, 7 and 8..-In No. 8, the 
old working level, a pocket for stor- 
age at the top of the raise is being 
enlarged. The ore blocked out, which 
is destined for the mill, is one to five 
feet in width. 

From No. 8 also the old working 
level to the surface is being opened 
again, for the dumping of waste rock 
from the extensive development 
about to be started to tap at depth 
the newly ‘acquired Surprise vein. 
Within probably 10 days time, con- 
tinuation of No. 8 to the east will be 
started. The drift will be carried 
800 feet further, and then a cross- 
cut will be driven approximately 400 
feet, to catch the Surprise vein at a. 
depth of 750 feet below the lowest 
ore stoped by the old Surprise Com- 
pany, which took over $2,000,000 
worth of high grade from its stopes. 
This work will take six to eight 
months, 


On Surprise Group 


While the addition of the Surprise 
Company’s portion of the Surprise 
vein, which it was impossible further 
to mine except through Noble Five 
ground; to the Noble Five property, 
has been regarded in some quarters 
as the most interesting circum- 
stance in connection with the Noble 
Five’s campaign of development, the 
company in fact has long had Sur- 
prise ore blocked out in its own 
ground. During the Dunsmuir regime 
Mr. Lincoln crosscut from No. 4 level 
of the Noble Five vein to the Sur- 
prise, using this work to effect ‘con- 
nection with the Last Chance work- 
ings in that vein, immediately to the 
west or left. From the point of in- 
tersection with the Surprise vein, a 
raise of 100 feet was made, and from 
the top of the raise drifts were car- 
ried 90 feet in each direction. The 
raise and the entire drift were in ore 
of fair grade. Last Chance is gen- 
erally understood to have realized 
$1,000,000 from its ore milled. The 
ore thus developed, like all the rest 
under the Dunsmuir ownership, was 
retained, for future use. 


| Will Produce Shortly 
| Extension of operations to the up- 


|per mine follows extensive altera-| 


| tions in connection with the big raise, 
| by which two of the four compart- 
|ments will be devoted to bucketing 
| down ore on a balanced system, a 
/new two-drum hoist being installed, 
| while storage for 100 tons of ore has 
| been provided at the foot of the raise. 
The surface program has also been 
completed, the 3,000-foot aerial tram 
| having been moved to a better loca- 
tion. The tram is now in operation, 
| and is now filling the bins at the mill 
| at Cody. 
Work of modernizing the mill, 
which was built just before Mr. Duns- 
| muir’s death, is making rapid prog- 
ress, James Sime, of Nelson, with a 
| crew, carrying out the alterations. 
Production will be reached in a 
month or six weeks. 





| Say Noranda May Bay 


Control of Abana 


Gold Stocks Decline 
Reaches Huge Total 


16,900,000 
82,725,000 
7,590,000 
2,950,000 


$177,936,940 


Groups Seek 
Position in 
Tin Venture 


Manitoba Basin Mines is negotiat- 
ing with some big mining interests 
who are reported seeking to secure 
a position in the large tin group 
which this company has secured at 
Lac du Bonnet. It is understood that 
these people tried to secure the prop- 
erty from the original discoverers, 
but were too late. Another large 
group took up a block of 200,000 
shares of Manitoba Basin Mines. 

Not a great deal of work has been 
done on the tin find as yet as the dis- 
covery is on a small island and it 
will be necessary to sink on an ad- 
joining island and crosscut under the 
ake to the vein. 


OLD ST. ANTHONY 
TO RESUME MINING 


New York Interests Providing 
Funds for Work on Old 
Producer 


Tough-Oakes .80 


St. Anthony Gold Mines has com- 
pleted. arrangements with New York 
interests for the financing a mining 
program at its parent Sturgeon Lake 
preneste. A first payment of $45,000 

as been placed in the treasury and pro- 
vision made for further substantial 
payments to provide amply for all re- 
quirements. 

Re-opening of the mine and the 
modernization of its milling equipment 
will follow. The property’ was operat- 
ed many years ago by Kerr Lake in- 
terests and produced $250,000 in gold. 
At that time the property was remote 
from railway facilities and the mill was 
operated with the amalgamation an 
concentration system. A cyanide unit 
is to be added. 

Douglas Mutch, M.E., estimates $794,- 

000 as the total ore reserve. This is 
made up of tailings running $5.88 per 
ton which would require only cyanid- 
ing and the ofe in the mine at $500,- 
000, averaging $12 per ton. He recom- 
mended the thorough development of 
the mine and a complete revision of 
flow sheet for the mill, with the cyan- 
ide unit the most important adgition. It 
was stated that the previous recovery 
had not been above 65 per cent. 
: The company is encouraged in push- 
ing its new operation by the report 
on Sturgeon Lake district and St. An- 
thony Gold Mines in particular by Dr. 
T. L. Gledhill, formerly of Ontario 
oe of Mines. 

. A. Swart will be operating man- 
ager and he has already left for the 
property with a crew of men. It is ex- 
pone ree considerable diamond dril- 
ing will be done before mining opera- 
tions are commenced in order to ascer- 
tain the ore conditions beneath Stur- 
geon Lake and to acquire geological in- 
emenes, — ee will be along 
ines sugeste y the conclusions o 
Dr. Gledhill. ' 


Large Fracture Zone __ 
on Montabec Holdings 


Montabec Mining Co. has received 
word that a rather interesting condi- 
tion has been encountered in doing sur- 
face work-on its holdings in Montbray 
Township, Quebec. A large fractured 
zone about 40 feet wide has been un- 
covered. It-is ideal geology in contact 
with rhyolite and diabase. No attempt 
has been made to shoot into it as yet 
or study the mineralization. The un- 
covered length is about 100 ft. It is 
now proposed to trench further to es- 
tablish the full width of the zone and 
then to work along the length. Test 

its and shooting will follow later. 

nder Montabec syndicate a consider- 
able amount of work was done on these 
claims and recently the syndicate trans- 
ferred its assets to a company of the 
same name. 


GRANBY $1 DIVIDEND 
Granby Consolidated will pay $1 
share Nov. 1 to shareholders ef come 
Oct. 13. "This will amount to a distri- 
bution of $449,998 and bring the total 
payments of Granby up to $11,672,916. 


Recent Break in Ma 
Carried All to Ney 
Low Levels > 


HOLLINGER 


Surprising Thing is 
Losses Which Kirklan 
Leaders Have Piled 

Up 


“The public has lost more 
the over valuation of rich mip 
by speculating in poor p 
fraudulent schemes.” 


The above assertion made 
Rickard, California, one of 
ing mining engineers on f 
ent, in discussing the ¢ ati 
British Columbia’s new minist 
mines, Hon. W. A. M ‘ tS 
gard to wildcatters activities, 
in that province, seems to hok 
when the present position of 
ern Ontario gold stocks e 
ered and compared with the 
levels which these issues achig 
the last year or two on the maj 

The attached table shows’ 
decline in the market value of 
gold stocks from their high 
present level .has been prat 
$178,000,000. Hollinger. 3 
decline of $76,000,000, but the: 
eight make up a total 02, 
with Wright-Hargreaves 
falling off of $32,000,000) 
Hughes $21,000,000 and 
$16,000,000. 


Decline by Camps 


Taking the operations by cam 
will be seen that the drop in @ 
Porcupine ventures has been $87,6 
000 and six Kirkland Lake- ope 
tions $90,000,000. Dome: is not 
cluded in the table, as the declin 
Dome was natural, due to the grat 
petering out of the property, 
other cases, for the most pai 
to fit in with Mr. Rickard’s ow 
valuation idea. Hollinger and Wrig 
Hargreaves have ore troubles, 
but the others, with perhaps t be e ; 
ception of Tough-Oakes are 
than they ever were. 

The decline in all stocks du 
past week has carried the a 
a new level since January, 1927, 
to within 13 points of the avera; 
1926, taking that at 100. A chs 


a 
= 
> 


gto 


shows the heavy decline 

taken place during the past 
months. In addition, it ud | 
noted that this chart will not inclu 
the drop of the past week when | 
market was subject’ fonds seri 
severe raids—all professional, * 
wonders if the brokers are not ki 
ing the goose that laid ‘the golde ie 
egg. Many will tell you that thecg 
brokers don’t care what way the ma 

ket goes, they make as much mone 

in a falling market as ey a ag 


d | found elsewhere on this page, vivid 


bull movement. This is to 

ed. A bull market brings heavy fp 
lic participation and there are me 
lambs to slaughter than when th 
market is soft and susceptible to b 
raids. But to grant the contentic 
it seems that it is in the best inter 
ests of the broker to- the 
sweet on mining rather than to sow 
him and disgust him to the end # 
he will leave the mine shares alo! 
This is what the broker is doi 
Fabulous fortunes have been lost 1 
ready. Some fortunates have bee 
able to hang on, but seemingly th 
_ those who are out to clean th 
all. 


Public Not Selling 


The present decline cannot be la 
to the door of public selling. T 
brokers cannot alibi and say that tl 
banks are forcing the selling. i 
banks collateral account has- bet 
cleaned up long ago. There is on 
one conclusion, and that is that the 
market raids are coming from & 
brokers themselves. Some wil] tell 
you that the market is away -o 
sold and that s§¥rt interests: at 
meer’ ’ = % 

ome of the favorites received 
bad walloping during the we 
notably Teck-Hughes and 
Shore. Teck got down around 
The rumors abroad are that certai 
geological conditions may cut off thé 
ore. This is an old one. Seemingly 
this rumor was started on out of 
town clients first, and Toronto got 
(Continued on page 20) 


MEMBERS STANDARD STOCK AND MINING EXCHANGE 


F. J. Crawford & Co. |} | 


Mining Stock Specialists 
Send for “The Mining Chronicle’—Published Monthly 


11 Jordan Street 


Adelaide 9461 


MEMBERS MONTREAL CURB EXCHANGE 
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MINING EXCHANGE 
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"ASTORIA ROUYN 
MAKES NEW FINDS 
Selegram from Engineer says new 


@ made on Imrie claim group 

| No. 4, quartz vein well mineralized 
with sulphides. 

y group “1” some interesting 

veins have heen uncovered. 

considerable mineraliza- 

‘and strength. Blacksmith 

meet and powder are being 

n. 


proceeding aggressively on 
already reported on group 
: oon — showings on 
encourazing, especially 

of the good find 
p to the east. oe 


ria Rouyn Vines Limited 
ive Office, 74 Sparks St.. 
OTTAWA, ONT. 


HEMSWORTH & CO. Ltd. 
_ MINING BROKERS 
VANCOUVER, B.C. 


‘SELECTED PROPERTIES FOR SALE 


_. Astoria Rouyn 
_ Callinan Flin Flon 
_ Canadian-Kirkland 
* Harker Gold 
and all other Mining Stocks 
BOUGHT SOLD QUOTED 


JAY L. FRANCIS & CO. 
45 Richmond St. West 
Waverley 2711 © TORCATO 


$A. MARVIN R. B. SCARLETT 


. a o e 
‘Fleming & NV. arvin 
ee 1909 

E Siteaied Qtech ao bnlning Bache 

F Chicage Board of Trade or 
_ STOCK AND GRAIN BROKERS 
: Shene: ELgin 5206 
- Central Bidg., 45 Richmond St. W., 
TORONTO 


SWEDISH AMERICAN 
~ PROSPECTING COMPANY OF 
CANADA, LIMITED 
1011 Metropolitan Bidg., 
x Toronte 2, Ont. 


96 Beaver Street, New York City 
HANS LUNDBERG 


BASHFORTH LTD. 
Bonds and Mining Shares 
702 Temple Bidg., 

-'  Foronto 

Tel. Elgin 5516 


_ 2 British Columtia Mines 


a 2% years mineral production 
- a entire half century ending 
Dividends now approximate $10,000 
-- 000 annum. ‘ 
This t is accurately re 
flected in Stock Market and in our 
 _ free market letters. 
Keep abreast with the times—It pays 
eee Se ee ote eens 


WOLVERTON & CO. ..MiTEL 
Suite 704, Dominion Bank Bidg. 


| ‘ancouver, B.C. 
a Members Vancouver Stock Exchange 


‘Examirations, Reports. Claims 
staked in any district of Quebec 
or Ontario. Contractors of as- 


] sessment and development work. 


BOYLEN BROS, 


1 CONTRACTING & EXPLOR- 


ATION CO., LIMITED. 


| Geed Office: Kirkland Lake, Ontarie 


SCHLUMBERGER 


ELECTRICAL PROSPECTING 
METHODS 


62 Front St. W. 25 Broadway 
Toronto 2, Ont. New York City 
Adelaide 9730 
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TANDARD STOCK & MINING EXCHANGE 


(aha Para) 


OFFER 
ACOMPLETE 
BROKERAGE 
SERVICE AND 
BOARD ROOM 

FACILITIES 


120-2 RICHARDSON BLOG 
COR ADELAIDE & BAY STS. 


| Unelisibable Chain Link Fence 
For Mines, Industrial 
and Public Property, 
Institutions, Golf Clubs, 
ies, Estates, 
Amusement Parks, etc. 


Write for Quotation: enc 
articulars 


LUNDY FENCE 


COMPARY vU.MITED 
257 King St. W., Toronto 
Telephone ADelaide 3106 


E Alpine Silver Passes 
HAILEYBURY.—Assets of Alpine 
wer Mines have been sold by auc- 
nh. Pursuant to a resolution of the 
eholders the creditors of the com- 
many are to be paid, and the company’s 
marter surrendered. Alpine Silver 


wMines was capitalized at $2,000,000 


th shares of $1 par. The property 
isted of silver claims located at 
wning Lake, Van Hise Township, 
wWwganda. 


MARRIOTT MINES 
SUSPENDS WORK | 
TO RE-FINANCE 


Results Obtained Said to 
Warrant Further Work 
—Will Sink 


By Staff Editor 

LASARRE. — Marriott Mines, 
which completed an extensive dia- 
mond drill campaign in June, has 
row concluded its surface explora- 
tion campaign for the season. The 
next step in the development of the 
property calls for the sinking of a 
300-foot shaft to intercept a strong 
mineralized zone cut by diamond 
drilling. 

Such a step will necessitate 
further financing and operations 
— been suspended to permit of 

is. 

The Marriott outcropping is lo- Arno 

cated on the shores of Duparquet | .A customer of the bank bought Arno 
Lake. It has a northeast strike and |*bove the present market, would you 
dips to the northwest at an angle of | *¢vise selling? : 
50 degrees. Owing to the fact that| Arno is a prospect in the Abana 
showing dips into the lake on one | Section of north-western Quebec in 
side and into heavy overburden on| Which area so far Abana has been 
the other, the amount of surface | the only property to prove up ore 
work has been limited. The diamond | Podies. Considerable amount of work 
drilling results have been encourag- | ‘8 being done in there, and any day 
ing, however, and in the opinion of | ™@Y put a new complexion on the 
the management warrant further outlook. 
development. age 

J. B. Stitt, E.M., under whose dir- Manitoba Basin 
ection development work has been Is Manitoba Basin going ahead, and 
carried on, informs The Financial | has it discovered any ore as yet? Are 
Post that over 5,000 feet of diamond | the shares any good? 
drilling was carried out during the Manitoba Basin Mines has several] 
past winter and spring, and the final | SToups of attractive looking proper- 
hole completed in June. ties, the main one being at Herb 

The holes were put down along| Lake on which considerable surface 
the surface outcrop and picked up a| Work is done with a considerable 
strongly mineralized belt from 10| #mount of success. The operation is 
to 12 feet wide. This was inter-|® Prospect with fairly attractive 
sected in every hole put down, the | Possibilities. 
drills running into mineralization at ° 
depths of 250 and 400 feet. This Sunrise Gold 
consisted of heavy chalcopyrite and| Would you regard shares in Sunrise 
pyrite. Gold Corporation as a good investment? 

Engineers who have examined the} We have not heard of such a com- 
area in which Marriott has been/ puny as the Sunrise Gold Corpor- 
working, have been much impressed | ation. The only company we know 
with its favorable geology which is | of with a name anything like that is 
reported to be similar to Kirkland | Sunrise Gold Mines, 805 Kent Build- 
Lake. ing, Yonge Street, Toronto. This 

The heavy overburden has been a| company has . in Kirkland 
problem that has retarded develop-| Lake, and is to be regarded as 2 
ment, but it is believed that serious | prospect. 
mining work at depth will be well 
repaid by the results obtained, and 
the boosters are confident that such 
work will eventually be done. 


Wants a Broker 


Will you send me the names of some 
reliable mining brokers in Montreal 
and Toronto? 

In the mining section of The Fi- 
nancial Post you will find advertise- 
ments of quite a number of very re- 
liable brokers with whom you will 
find it quite safe to do business. 


Locarno 


Can you give me information on 
Locarno? Is it a good investment? I 
hold some costing 10c. 

As the price which you paid for 
your Locarno shares would indicate, 
it is a gamble. 

We understand that the company 
has a fair-looking property and is 
exploring in the hope of discovering 
something worth while. 


Premier Dividends 
What dividends have been paid by 
Premier this year, when paid and when 

did the shares go ex dividend? 
Early Kamiskotia We have not the records of the 
Staki ° d dates on which Premier went ex- 
taking Optioned | dividend on all its 1928 payments, 

One of the early discoveries in| which have been as follows: 

Kamiskotia area was on a group now| January 4 
known as the Turnbull Gold Mines of DS kvacdeedecevase<ce OO 
Porcupine. Considerable trenching and SE epee # 
pekas OO» 


pit sinking was done on these proper- 

ties under the direction of the late Mr. . 

Evans, but the company were never In the case of the latte payment 
in the financial position to do under-| the stock went ex-dividend on Sep- 
ground development, and a recent ef-| tember 13. 

fort on the part of the Board of Direc- 
tors to secure further funds from the 
shareholders did not meet with the suc- 
cess which probably it would have done 
today. As a result of this lack of in- 
terest on the part of the old share- 
holders the directors, by virtue of pow- 
ers conferred upon them, have given 
an option to purchase the property to 
the Consolidated Development & Hold- 


ing. Co. 

pon securing this option, J. G. Sip- 
prell, M.E., was sent to make a 
thorough examination and report. This 
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Vickers 

Some time ago it was said that Vick- 
ers had a 500,000 share interest in 
Abana. Has it that interest now? 

Our understanding is that F. G. 
Oke & Co., acting on behalf of 
Vickers Mine, optioned a large block 
of shares of Abana stock which we 
believe, at this stage, has all been 
taken up. We oe — _ oe 

; } i f the Vickers Co. that 

shows a strongly mineralized zone ing on behalf 0 7 t > 
extending through the middle of Claim| Mr. Oke is negotiating with other 
No. P8207, the West side of Claim No.| interests for the sale of some two- 
P8192 and the East side of Claim No.| thirds of this block of stock, the 
P8217, while heavy gossan appears over| price mentioned being around §$3,- 
=e = - 30 font | me 000,000. The event of a sale will 
ire length of over half a mile. Vari- : . : 
ous gold-bearing quartz veins show at place this money in the treasury of 
other points on the property. The re- 
sults of the channel assaying show 
gold in nearly every instance, and with 
the exception of one running high, they 
are ranging in the vicinity of 2 to 3 
dollars in gold and silver, and in the 
opinion of the engineer, show reason- 
able consistency and values warrant- 
ing further development of the proper- 
ties. 


Trout Creek Offers 
Shares at 90 Cents 


From Our Own Correspondent 


HAILEYBURY. — Trout Creek Gold 


ne rota eee Se as the favorable issues in that class 


Kirkland Lake, a sensational outcrop| We first desire to call your attention 
of gold was recently discovered, is of-| to the fact that we give this list on 
fering its stock for sale at 90 cents a|the thorough understanding that if 
share. ou buy into any of these ventures 


nie 
In a letter addressed to recent visi-| \, ; 
tors to the property the company sets you are gambling and that the odds 


out the comments of the press on the| 4re against yn ‘winning. In other 
find and states that if the proposition | words, out of this list, the number 
appeals to the reader it will be glad|that will make real mines will be 
to have him purchase some stock in|small. The list is as follows with 
the company. ‘ prices taken from our issue of Sep- 
There will be no salesman’s com- tember 28: 
mission for the company to pay, it St : 

states, and for that reason the direc- ock 
tors will sell whatever amount of stock} Ankerite ........ 
is desired at 90 cents per share instead Bathurst 
Big Horn 


of one dollar. 
Bunker Hill Ext... 


Your mining quotations show a num- 
ber of stocks selling below 20c. It is 
hard in the prairie country to get in- 
formation as to what stock is good 
and what is worthless. I would be 
pleased if you would name 3 or 4 stocks 
under 20c. that would make a good 
speculation. 

You enquire in regard to mining 
stocks selling around 20c. and in giv- 
ing you a list of what is regarded 


Price Par Value 
22c. $1 
25c. 

25c. 

12c¢. 

25c. 


eeeeeeeee 


Trout Creek Gold has an authorized 
capitalization of $3,000,000, divided into 
3,000,000 shares of a par value of $1 
each, of which 1,000,000 shares were 
issued the vendors of the property. Up 
to the time of the recent discovery 
but from $5,000 to $10,000 shares had 
been sold to the public. 


Excellent Widths Shown 
in New Red Lake Find 


A discovery has been made at the 


Red Lake properties of Domain Mines *Stock selli t on 
_ A how gold ock selling at premium. 
& Investment ace exposures, were|. Ankerite is a producing property 


much oxidized and showed no minerali- | in Porcupine controlled by two large 

zation whatever but immediately under | South African mining companies. 

the surface the vei matter is very Bunker Hill Extension is not oper- 

much mineralized. ating at the moment but is acquiring 
The vein has been traced for nearly new property. It is well financed. 

a mile across the property and in Goldale is 8 holding company, 


laces is forty to fifty feet in width. ? 
heave have aot been taken across the | holding some two hundred thousand 
full width. In one section there is from | odd shares of Coniaurum and other 


eight to ten feet of almost solid sul-| properties in the Porcupine Camp. 
_— ewe oe 15 per cent. = Hilltop is in the Boston Creek area 
quartz showing. e vein gives gr iene 

promise and further development work and is sinking a shaft to a thousand 


lues. — : 
nthe gold is ‘present ‘tn “the “form of| Kirkland Hunton found the richest 


sulphides and it is therefore not vis-| ore discovered on surface in Kirk- 

ible. Plans are under way to carry|land Lake until the recent Trout 

on development work through the win-| Creek discovery and over a period of 

ter months. years it has made a very earnest 
Sa > effort to try and find a mine. 

New Activity in Area Kootenay Florence is a British 


North-East of Sudbury | Columbia proposition that is very 
Grover-Daly and _ Windfall Mines} well regarded and which is meeting 
have optioned the Bennett group on/ with a fair measure of success. 
Koo Ko-Gaming Lake, near Wanapitse| "Lebel Ore is, a Kirkland Lake 
hrane group in this area was re-| Property which is now under option 
Sear aeaieaede to the Nipissing Mining Company 
Several bighly mineralized veins 
have been uncovered carrying gold, sil- 
ver, lead and copper, grab samples as- 
saying over $50 a ton. Owing to the 
light ovefburden prospecting is rend- 
ered comparatively easy and after sur- 
face work has been done a diamond 
drilling programme will be carried out. 


MOFFATT-HALL SHARE EXCHANGE 
Moffatt-Hall Gold Mines’ sharehold- 
ers meet Oct. 15 at Haileybury to ap- | 
prove distribution of stock in new | 
company, Moffatt-Hall Mines, on a 
basis of one new for two old. The old 

company will then be wound up. 


Kirkland Hunton. 8c. 
*Kootenay Florence 23c. 
Lebel Ore ....... 20¢. 
BRUM cic cdccodes Bee 
*Lucky Jim ...... 26¢. 
MGCEEER cccccces 2tC. 
Moffatt Hall .... 20c. 
Pawnee Kirkland . 19c. 
R. Montbray .... 18c. 


823 Hastings St. West 


Mining Inquiries 


20c Stock With a Chance 


BRITISH COLUMBIA BONDS 
BRITISH COLUMBIA INDUSTRIALS 
BRITISH COLUMBIA MINES 


R. P. CLARK & CO. (Vancouver) LTD. 


INVESTMENT BANKERS 


Membefs: Vancouver, Victoria, Calgary, Winnipeg and Seattle Stock 
Exchanges; Spokane Standard; Vancouver Grain; 
Vancouver Real Estate, etc. 
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really large profits have been made 
in Canadian mining ventures after 
they have either reached the produc- 
ing stage or the dividend stage. 
There are quite a number of attrac- 
Vickers Cu., the great bulk of the| tive ventures that would come in 
stock of which is held by Mr. Oke. | under this class. 

The sale of such a block of Abana 
would naturally mean a thorough 
independent examination and would, 
therefore, take some time to con- 
summate. 


Half-way Lake Mines 


I am told that Half Way Lake Mines : . . s 
is a promising looking speculation. Do Neither Engineer’s Holding Co. 


you know it? nor the United Algoma Mines are 
We have no information on Half- | noted for the strength of their oper- 
Way Lake Mines, but would judge | tion or backing. United Algoma 
from the prospectus that it is a fair | Controls the Grace Mines in Michi- 
prospect. The property is seemingly | P!coten area, and has given an op- 
in the hands of some good business | tion of the property to Power and 
men and we would judge from the | Mines of Montreal. There has been 
allocation of shares that they did not |.4 certain amount of litigation over 
try to hog the enterprise, so that it | the position of the enterprise. 
would seem to be a question of man-| The property may be good but the 
agement and property merit. The | Present interests do not seem to be 


location of the property is good. able to get anywhere with it. 
ae Engineer’s Holding Co. owns a 


very good looking group in Serpent 
Ramon Prices River Basin optioned to Laval Mine 
Did the stock of Ramon Gold ever| and other scattered holdings. Laval 
sell at 30c. on or before June, 1928? is reported unofficiaily as dropping 
There never has been a public] its option. 
market for Ramon Gold Mines that 
we are aware of or could find any 
trace of. For that reason the shares 
may have been sold at any price, just | prospectus, operating in Fort Worth. 
what the salesmen or promoters| A London, Ont., firm is selling the 
thought they could get from the pub-| stock in Western Ontario. 
lic. About the only people who could} Danciger Royalty Co. of Fort 
tell just what prices were secured on/ Worth, is an American enterprise, 
the stock would be Ellis & Co., but| purely of United States operation. 
under these conditions their infor-| We are sorry to say that we have no 
mation would have little signifi-| information on this operation. 
cance. We do know, however, that there 
is a flood of these royalty compan- 
ies coming into Canada, and those 
who buy the shares must use a great 
$1.50. Do you think it will come back | 4¢al of discrimination. All success of 
in the near future? these operations depends on manage- 


Central Manitoba Mining Co. is} ™ent and a knowledge of the oil 
coming along very well. The com- | £@me, great abilities in finance and 


pany had a certain amount of trouble | ©20Ugh money on hand to buy new 
in setting up its new mill and lack | Tyalties that earnings may be main- 
of proper extraction gave indicated | t#ined. The oil game, like mining, 


results that paved the way for vari-| i$ 4 wasting outlet, and the only way 
ance on the stock. to keep up earnings and dividends, 


Our understanding is that the| iS by keeping up the custom. As a 
mine is looking very well, the com-| Wel! goes out the company must have 


: : : enough money to buy in a new 
a ale ae ee eee well to replace it to maintain a level 
to be regarded as offering very good | Of earnings. Some of these compan- 


; : ies have done very well and evidence 
wall ae to those who is not lacking that others are out to 


capitalize the success which they 
have aclieved. 


Bush-Bidgood 
I have some Bush and~ Bidgood. 
rokers are seemingly not favorably 
disposed to the former. Give me some 
real information, if you have it avail- 
able. Is Bidgood a fair speculation? 
Bush Consolidated looks like quite 
an attractive gamble for those that 
have patience to wait. Thomas 
Davey, a very high standing coast 
engineer, recently examined the 
Bush property, and was much sold 
on the possibilities of picking up 
extensions of Premier ore zone on 
the Bush properties with a limited 
amount of work. The trouble in the 
fe we opty that the mining — 
: as not been very aggressive. ey 
Low Priced Stocks have been working with hand steel 
What low priced mining stock would | instead of machinery. We believe 
you consider a good investment? that the interests now in control will 
It is against our policy to give | remedy that situation when they get : 
tips on the market. To attempt to| around to it. Certainly the show-| ces to carry on another year’s 
do so would only pile up a bunch of|ings which have been secured on| Operations. 
trouble. We might, however, sug-| this property justify the expendi-| Granada is located in the Rouyn 
gest that because of your distance | ture of a considerable amount of | Section of Quebec, and has opened 
from our Canadian mining market | money to test it out. up some very good ore values. We 
you might be wise to consider pur-| Bidgood is in good hands. The understand that the operation is be- 
chasing shares in some of the better- | company has about a year’s funds | ing examined at present by Douglas 
class stocks with proven ore bodies ahead of it, considerable stock in Wright. 
and perhaps nearing the production | the treasury and has now got very| Amity is a copper proposition in 
stage. Our experience has been that | 00d ore on three levels. In the par-| Ontario, that has opened out some 
lance of the street it looks as if| very rich ore, and shipped half a 
Bidgood is threatened with a mine| dozen carloads to the Noranda 
for as you doubtless know it takes smelter, which gave a very good 
considerable time to work these| return. We understand the company 
things out. is now proceeding with plans to 
erect a concentrator on its property. 


Four Good Specs. George Copper is in the Bear 

I hold Bidgood, Granada, Amity,| River section of the Portland Canal 
George Copper, What is your opinion| area on the Alaskan boundary in 
on them? British Columbia. It is under option 


which did not meet with any measure} The four stocks which you are|to Consolidated Smelting. Some 
of success and has now taken up 4| holding are speculative. very good news has come out from 
very good looking property in Ser-| Bidgood has been meeting with a| the property, and because of the 
Lucky Jim is a British Columbia] land Lake. The corporation is in| The shares look like a fair specu- 
producer in Spokane country and is| good hands and has sufficient fin-' lation. 
Gold on the west and is sinking a 
new shaft. On location the property 
oo —— poomney mpenates H rN ei 5 Son 
cIntyre Porcupine Mines in their | | 
property and that company is now Members of TO DD , LT D E Agents 
if results justify, it will go ahead 
Pawnee Kirkland is in close proxi- 
mity to Moffatt Hall and has met | gem 
hands. 
Robb-Montbray was a subsidiary 
property in Montbray Township, 
Quebec, which is purchased from 
and in fact some very spectacular 
gold showings were encountered but 


pent River Basin west of Sudbury. | fair measure of success in the ex-| limited amount of the stock avail- 
well sponsored, 
is regarded as having a very good 
in charge of the work. It proposes  Vianaihin aad 
Victoria,B.C. 
with a certain measure of success in 
organized by Nipissing Mining Com- 
Quebec Prospectors. On the upper 
the ore was very erratic. 


Engineer’s Hoiding, Grace 
Mine, United Algoma 
I have some shares in Engineers 
Holding, Grace Mines and United Al- 
goma. I have very little information 
amout them. Are they strong and sub- 
stantial? 


Pioneers twenty-two yeats agO—— — 
Pioneers to-day! 


tric Radiore Surveys into Canada. 
We first used this scientific aid for 
the locating of ore bodies in the 
Abana District, and we are still 
doing it. 

But great potentialities yet re- 
main in the Quebec field. They 
must be attacked &cientifically. 
Our organization fully appreciated 
this. That is why it includes 
trained engineers, geologists and 
experienced prospectors. The old: 
pioneering days are gone. The hit 
or miss methods of mining de- 
velopment are in the limbo, laid 
safely away as relics of an earlier 
day. 

A trained staff ensures 
things. Exploration work is more 
carefully carried out. A drill hole 
is not started until there is some 
assurance of commercial ore 
Fewer “dry” holes result. 

Every one of our recommen- 
dations is backed by over twenty 
years of experience and also the 
thorough investiga- 
tion by the technical 
staff of our Mining 
Division. 

Our development 
crews have been im- 
bued with the spirit 
of Andrew Carnegie: - 
“‘Besure youare right 
—then go ahead.” 

And the result we 
confidently believe 
will prove our faith 
in the great poten- 
tialities of the 
Northern Quebec. 


WENTY-TWO YEARS AGO 

our senior partner, Mr. Geo. 
R. Williams took an active part in 
the first Cobalt boom of 1906. It 
took vision and courage to stake 
your all in Canadian Mining in 
those days, particularly in the face 
of the adverse opinion of such a 
world-known engineer as John 
Hays Hammond. 

- Time passed. Cobalt with such 
famous mines as Hudson Bay, La 
Rose, Keeley, Nipissing and 
Crown Reserve ; Porcupine, with 
Hollinger, McIntyre, Lake Shore, 
Dome and Teck Hughes, have 
more than vindicated Mr. Wil- 
liams’ faith in their future. 

And now on the threshold of a 
new mining area, we see an even 
greater future for the North- 
western Quebec field. 

The Williams-Brochu organi- 
zation has already played an 
important part in the opening 
of this rich new territory. 

Through their sub- 
sidiary, the Canadian 
Exploration, they are 
responsible for the 
new mining field, 70 
miles north of Rouyn, 

' gn Abitibi, and for 
the discovery of 

Abana, which brought 
millions of dollars 
to its early pur- 
chasers and now 
looms up as Norah- 
da’s rival. 

Our Mining Divi- 
sion introduced Elec- 


Another Royalty 


We enclose Danciger Royalty Co. 


Central Manitoba 


T bought 1,000 Central Manitoba at 
5 


KEYSTONE INDUSTRIES 


. Minune Divissos 
ee 


N.A. Development 


Some shares of North American De- 
velopment are held by an estate. Can 
you tell us anything about its value 
and prospects? 

North American Development has 
a fair property in North of Kirk- 
land Lake section in Ontario and has 
an interest in some way in Columbus 
Kirkland Mines, in the same area. 

The company is not in strong 
hands nor in good financial position 
and for that reason we cannot see 
that the outlook for the venture is 
any way attractive. 

The company’s office is in the C. 
P. R. Building, Yonge and King Sts., 
Toronto. 


Keystone Inpustries. Published semi-monthly. Contains latest news 
from the mines and includes our offerings of high-grade Canadian securities, 
Withous obligation your name will be added to our mailing list. 
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WE SPECALIZE IN BRITISH COLUMBIA MIRING STOCKS 
Buying and Selling orders promptly executed on the Exchange 


THOS. STEELE & SON, LIMITED 


Stock and Bond Brokers 
219, 220, 221 Rogers Bldg., Vancouver 
Members Vancouver Stock Exchange 
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and is being explored and developed 
by that company. Some very rich 
ore has already been found on the 


property. 
Laval is an old Quebec operation 


We Recommend 
MARMOT CONSOLIDATED MINES 
Initial offering 35c per share 


ARTHUR J. BROWN 
MEMBER VANCOUVER STOCK EXCHANGE 


Associated with 
PORTLAND CANAL BROKERAGE CO. LTD. 
Seymour 4876 714 Pender St."W. Vancouver, B.C. 


Chibougamau Air Service 
Passengers and freight carried by air 
between Oskelaneo, P.Q., and the gold 
fields at Chibougamau. 

LOW RATES - DEPENDABLE SERVICE 
Write, Telegraph or Telephone /or Rates and Reservations 


Fairchild Aviation Limited 
GRAND’MERE . ae 


Red Lake Claims For Sale 


280 acres situated in the Slate Bay district adjoining the Tyrell 
claims. Engineer’s report on request. 


Engineer’s Report on Request. 


J. H. Henderson Company Limited 


Room 308 - Bank of Toronto Building - 


It is diamond drilling. ploration of its property in Kirk-| able, the price has run up very high. 
Macassa adjoins Kirkland Lake 
GILLESPIE, 
chance. 
to spend $35,000 on the property and 
then with its large scale operation. Vancouver Stock Exchanges 
this development work. It is in good 
pany to distribute the interest in a 
levels some very good gold values 


To the 
Shareholders 
Granada Rouyn Mining 
Co., Ltd. 


CAPITALIZATION 
$5,000,000 


Shareholders are advised to have all 
stock registered in their own names 
in order to receive detailed report on 
results obtained by diamond drilling 
and shaft-sinking to date. This report 
will be mailed shareholders within 
the next ten days. 


Write 
Granada Rouyn Mining | 


Sutherland&Partners 


. LIMITED 


STOCKS — BONDS — GRAIN 


All offices equipped with Board Room and connected by 
direct wires with New York, Chicago and Winnipeg. 


Head Office: King Edward Hotel, Toronto 


Branch Offices: 
29 Richmond St. W., 753 Yonge Street, 
Toronto Toronto 


H. H. Sutherland, )STANDARD STOCK & MINING EXCHANGE 
towicaco BOARD OF TRADE 
MONTREAL MINING EXCHANGE 


JAMES & WOOD LTD. 


MEMBERS OF 


Vancouver Stock Exchange 


574 Seymour Street Vancouver, B.C. 


Dundas & Keele Sts., 


oronto 
Board directly connected with exchange. 


Member 


G.H.Guy & COMPANY 


LIMITED 
Nining Sey” Hrokers 
BOARD ROOM FACILITIES 


DIRECT WIRE SERVICE 
Telephones: Queen 198 and 199 


201 Sparks Street, Ottawa, Can. 


“DEPENDABILITY OUR FOUNDATION” 


Co., Ltd. 


Rouyn, Que. 


SPECIALISTS IN MINING SECURITIES 
LISTED AND UNLISTED 


SToBIE:FORLONG &@ 


STOCKS BONDS GRAIN 
Head Office 
BAY AND WELLINGTON STS. TORONTO 


IVATE WIRE SYSTEM CONNECTING BRANCH OFFICES 
AND MONTREAL. WINNIPEG, , VANCOUVER. AND NEW YORK 


Vancouver, B.C. 





COULDN'T BREAK 
NORANDA SHARES 
MUCH BELOW 46 


Public Has _ Evidently 
Taken Control of Market 
from Insiders 


RAIDED ALL WEEK 


Word Was Passed Around 
: That $45 Was the Mark 
— Wasn’t Reached 


Quite a number of brokers seem 
quite jubilant over what they term 
the failure of the insiders to break 
down the price of Noranda. 

Seemingly it is a case of where 
the public has taken control of an- 
other good mine out of the hands of 
the insiders. 

When Noranda slacked off to 
around the $50 mark, it was reported 
on the street that they were going 
to put it down to $45. “So and So has 
sold, So and So is out and Such and 
Such brokers are selling,” was the 
word that went around. This gossip 
was with solid substantial mining 
men, not small spzculators nor tip 
pedlars. Their statements were sup- 
cee by heavy Noranda seiling. 

ransactions in the last ten days 
totalled 276,500 shares from $51 
down to $45.50 as compared with 
- 232,000 for the previous two weeks. 
The selling nearly achieved its 
- object. The first hard crack drove 


MINING ENGINEERS AND 
GEOLOGISTS 


Consultations Examinations Reports 


_J. C. HOUSTON 
Mining Engineer 
HAILEYBURY, ONT. 


Thirty Years’ Experience in Northern 
Canada Mining Fields 


Sutcliffe Company Ltd. 


CONSULTING ENGINEERS 
and 
ONTARIO LAND SURVEYORS 


NEW LISKEARD, ONTARIO 


JAMES W. SEWALL 


- Consulting Forester 
OLD TOWN, MAINE 


Henry J. Stewart. 
Mining Engineer 


Exploration and Minin+¢ 
Program 


523 Insurance Exchange Bldg. 
MONTREAL 


ORSER, Edward H. 
Consulting Mining Engineer 
and Geologist 
Swastika, Ont. Field Office 
Cable & Phone “Orser-Swastika” 


For practical assistance 
to the manufacturer, 
and business man in 
the testing, inspection 
and use of all materials. 


Milton Hersey Company 


Industr:a’ Chemist: and Engineers 
Montreal Winnipeg 


JULIUS MESSER 


Consulting Mining Engineer | 


Examinations | Reports 


Management 
KIRKLAND LAKE, ONT. 


CHAS. SPEARMAN B8.Sc.. M.A. 
CONSULTING MINING GEOLOGIST 
AND ENGINEER 
Examinations, Reports, etc. 
Preliminary Explorations and 
Mining Programs 
Suite 1811-12 The Royal Bank Bidg., 
MONTREAL, QUEBEC 
Cable Address: “Anticline”’ 


HATCH & PALMER 
Mining Engineers and Ceo’ogirts 
ST. JOHN’S, Newfoundland 


HR. B. Hatch C. H. Palmer 


Examinations, Reports, Explorations 


J. W. MORRISON 


CONSULTING MINING ENGINEER 


Good News These Days 
Puts a Stock Down 


These are the days when 
good news will put a stock 
down. There are instances of 
this cropping up almost daily. 
An outstanding one of the 
week was in Malartic. Reports 
came out from Rouyn that 
what was believed in recent 
operations to be the south ore 
ody was now found to be an 
intervening body. The ma- 
chines had jest broken into 
the south body on the bottom 
level. One round had been 
taken out and the ore looked 
extremely good. Diamond drill- 
ing from the 375-foot level 
resulted in cutting the north 
body at a vertical depth of 425 
feet. Lateral work at the sec- 
ond and third horizons is re- 
ported to be putting ore into 
sight very fast. Another dia- 
mond drill is ‘operating from 
surface some distance east of 
the shaft. 

The stock sold off at once 
to $1.50. 


the stock down to $47 but the next 
day it shot back to $51. Then they 
worked it down to $45.50 but it just 
reached there and that was all and 
then shot up a couple of dollars. A 
couple of times it was down to $46. 

The trend of tle Noranda market 
would indicate that there is a heavy 
public demand for the stock. It is 
also said that there are insiders who 
want to get as much cheap stock as 
they can. It is to be noted that thers 
is no bullish news coming out from 
the property and reliable reports 
would indicate that there is pienty 
that could be given out. At the same 
time it is to noted that the last 
official statement leaned heavily to 
the bearish side. It pictured delay 
of a year until the new shaft was 
dow. It also pictured delay until] 
they could study the situation creat- 
ed by the fact that the first smelter 
unit is handling double its estimated 
capacity, before consideration can be 
given to going ahead with the second 
unit. This left the impression that it, 
might be considerable time before 
an increase in output was to ke ex- 
pected. The stock slipped somewhat 
under this rather disturbing picture 
but there is evidently a point where 
someone considers Noranda cheap 
and that is seemingly around $46 and 
$48 for they seem willing to take al! 
that is being offered around these 
levels and buy the shares right up if 
they happen to work below that 


point. 


CUT SOLID ORE 
ON B.C. GROUP 


Snowflake on Main Line of 
C.P.R. Makes Very Rich 
Discovery 


Seven feet of high-grade zinc-lead- 
silver ore with a rich streak in the 
centre of three feet three inches of 
clean ore—practically solid metallics, 
has been cut on Snowflake property 
near Albert Canyon, B.C., on the main 
line of C.P.R. 

The full width of the vein had not 
been determined at the time the find 
was anno™nced. 

The main working tunnel cuts No. 1 
vein at 550 feet in the dip below the 
outcrop, thus giving a great quantlty 
of ore which can be worked from the 
tunnel, it is said. The vein can be 
traced laterally by open cuts and out- 
croppings for 1,500 feet. 

The lees minerals in the vein 
ure lead and iron sulphites, and the 
economic values are in silver and lead. 
Frequent assays have given an average 
value of a 70 a ton. 

Pres. J. B. Williams, Vancouver, an- 
noynces that the main tunnel will be 
continued to intersect the other veins 
and will be carried through Snowflake 
Mountain. Sixteen men, under direc- 
tion of Mr. David H. Lougheed, are 
working on the tunnel, and it is ex- 
pected to cut through the mountain in 
forty days. P 

“Already plans are under way for 
construction of the first 100-ton unit 
of a concentrator, with hydro-electric 
power developed on the property,” de- 
clared Mr. ‘Williams. 

“The working crew will be increased 
as the vertical tunnel and lateral shafts 
in No. 1 vein are opened. These will 
be in the main ore body and should 
develop a large quantity of ore in the 
opening process.” 

The Snowflake property consists of 
thirteen claims, comprising practically 
2ll Snowflake Mountain. Work was 
first commenced in May, 1927, since 
when 2,000 feet of cross-cut tunnels 
have been constructed. The property 
| ean be economically worked all year 
| round, according to the president. 
| a Bo 


Has Confidence in Legality 
of Tropical Oil’s Grants 


Commenting in the Wall Street Jour- 

nal on recommendation made by a com- 
mission of the Chamber of Deputies 
|of Colombian Congress that the con- 
| tract under which Tropical Oil Co., sub- 
| sidiary of International Petroleum Co., 
| Ltd., operates in Colombia be canceled 
and a new contract executed on the 
basis of the new oil! legislation now 
before Congress, Victor Ross, vice- 
| president of International Petroleum 
states: 

“Tropical Oil Co. has complete con- 
fidence in the legality of its titles, has 
acted throughout its ten years of oper- 
ations in Colombia with the utmost 
| good faith and in strict compliance with 
its concessions and the laws of the re- 
| publie and is therefore prepared to wait 
| the outcome without apprehension.” 

The contract with Tropical Oil Co. 
was approved in 1919 by unanimous 
| vote of the Colombian cabinet, includ- 
ing President Abadia. Under the Colom- 
| bian laws only the courts can declare 
the contract invalid and then only upon 
application of the contracting party. 





Beacon Oil Profits 
Are Much Higher 


Indications are that Beacon Oil Co. 
had record earnings in the third quar- 
ter of current year. Net available for 
the 915,391 common shares, after all 
reserves, is estimated in the neighbor- 
hood of $800,000, close to 90 cents a 


share. 

This contrasts with a balance of 
$147,000 for the common in same per- 
iod of 1927. Second quarter net this 
year was $507,065 compared with $181,- 
886 in same period 1927 and loss of 
$408,920 in first quarter 1928. 

As one of the large independent mar- 
keters of oil products in New York and 
New England, through more than 300 
filling stations, Beacon has benefited 
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Rouyn Area Definitely 
Established as Mining 


materially from the better gasoline 
market this year. Prices have been 
higher in wholesale market since spring, 
while paring down of allowances to 
dealers has improved the net back to 
refiners and strengthened the whole 
marketing structure by reducing price 
wars. 

Beacon’s 1928 sales will reach about 
120,000,000 gallons of gasoline through 
retail stations; this compares with 90,- 
000,000 in 1927 and 66,000,000 in 1926. 
Company has improved its cash posi- 
tion and now has $2,000,000 loaned in 
the call market. 


LINE TO KAMISKOTIA 
Timmins reports are to the effect 
that extension of T. N. O. Railway 
into Kamiskotia is assured. Nothing 
official has been given out. 
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MINING STOCK QUOTATIONS 
Week Ending Oct. » , 
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Boischatel .. None 
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Lucky Jim 
Matlrobic... 
McLeod R. 
Mandy... . 
Macassa. .. 
Malartic... 
Marriott... 
McDougall. 
McKinley. . 
Mcintyre . 
Mentor.... 
Millcrest. .. 
Mining Corp. 
Moneta. ... 
Montreal R. 1 
Mint Ore 1 
Mond Nickel £1 
Moss 1 
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Moffatt Hall 1 
Morton Wooleey ... 
Nat. Silver. 50c. .... 
Newhkec.... 1 ° 
Night Hawk 1 
Nipissing 5 
Noranda...None .... 
Notre Dame 1 
Ophir 1 
Osisko..... : 
Picard.. ... 

Pawnee Kirk 
Pend Cre 
Pend, pref.. 
P. L. Cobalt 
Pore. Crown 
Pionecr.... 1 pains 
Potter Doal None .... 
Premier Gold 1 
poate soot eee — 
orter Idaho 50c. .... 
Ridgedome. cece 
Ribago oy 
Rouyn G... oe 
Rouyn, Que. oe 
Rubee... .. cove 
Realty & M. None ... 
R. Montbray . ovee 
Ruth Hope. 1 
Rouyn Kenn. 1 
Rufus Argenta 1 
Simard sh oece 
| Sitversmith 20¢, . 
Slocan King 20c. ... 
\Selkirk ... . suse 
} San Antonio None .... 
Siscoe a . 
Snowllake.. 50 
South Keora 1 coe 
Stadacona .None ... 
St. Anthony 1 
Sudbury M. 1 
Sylvanite .. 1 
Sherritt G. 1 eo ee ceese 
Sud. Basin None .... ose 
Sud. Contact 1 . 
Sunloch.... 1 
Tashota ... 
Thom. Cad’c 1 
Topley ... & 
Teck Hughes 
Telluride ... 
‘Tough Oakes 
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Treadwell Y. 
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| United Kirk 
| Vaughan. .. 
Vickers. ... 
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Centre 


The completion of the extension of 
the Temiskaming and Northern On- 
tario Railway from Cheminis into 
Rouyn and the inauguration in No- 


vember, 1927, of a regular service 
by this line has contributed appre- 
ciably to the further development 
and expansion of mining operations 
in the Rouyn area, says Arthur Bins- 
son, of the Federal Dept. of Mines, in 
a review of recent developments. 
After touching on deep development 
of Noranda, which information is 
familiar to readers, he says. a great 
deal of activity is also reported over 
a very large area in Rouyn and ad- 
joining fields, including Desmeloizes 
Township in the north and Malartic 


DECLINE IN VALUATION 
OF NINE GOLD STOCKS 
TOTALS $177,000,000 


(Continued from page 18) 

it a few days later. The Financial | 
Post received inquiries from out of 
town about this condition two days 
before it was heard in Toronto. Kirk- 
land Lake Gold on the west has the 
rich ore at deep levels. Lake Shore, 
on the east of Teck-Hughes, also has 
the rich ore at deep levels. This 
would indicate that it is continuous 
across the three properties. Any- 
thing may happen geologically at 
these deep horizons, but one has a 
hunch that this is one case that it 
did not happen. But to get back to 
Mr. Rickard’s point of over-valua- 
tion, Teck-Hughes has been selling 
at a pretty high level. The man- 
agement is following the ore to the 
south with new workings, and is now 
proceeding with a new shaft. This 
will take two years work and a lot 
of money. 


Lake Shore Surprises 


It will surprise many to find that 
the decline in the market valuation 
of Lake Shore has ‘een as’ great as 
$16,000,000. The stock this week 
dropped below $20. This puts a 
valuation of close to $40,000,000 on 
the enterprise. Wright-Hargreaves 
has been the great disappointment 
in the camp and is second only to 
Hollinger in this regard. This week 
saw the stock make a new low of 
$2.50° and this makes a decline of 
$28,875,000 that has taken*place in 
the value of this venture in the past 
year. The company continues to 
plug away and millheads are re- 
ported to be holding up fairly well. 
McIntyre’s performance has been the 
best of all. 

Many are sitting on the side lines 
watching these stocks go down. 
good many professional traders are 
among these. They say the public 
always goes to extremes. They buy 
a stock to the skies and then when 
it goes down, they carry it to the 
other extreme. The difficulty that 
confronts them is to decide when the 
price of these shares has fallen below 
the true intrinsic value, in other 
words, when the selling has been 
overdone. 

Kirkland Lake Gold, Sylvanite and 
Tough-Oakes have not been the of- 
fenders in over-valuation that the 
others have. However, Kirkland 
Lake Gold was carried above $3 
which made its valuation $15,000,000, 
but this was carried up during the | 
bull movement and was not as justi- | 
fied then as it is to-day. | 


Important Gold Find 
in Albany River Area) 


An important gold discovery has been 
made in the Albany River section north 
from Tashota by Billy Smith, a Cobalt 
prospector. It is understood that the 
find was made in a large zone some | 
distance west of Fort Hope mines. A 
considerable amount of free gold is 
found in the body and some big pan- | 
nings were secured. It is understood | 
that other prospectors have gone into | 
the section. | 
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Free Manual 
Covers over 1,000 listed New York Stocks, 
giving high and low prices from 1906 to 
late, dividemis, ete. Also gives high and 
low prices New York Cotton, Chicago Grain, 
Send for your FREE copy today. Dept, A-24, 


H. C. SCHAUBLE & CO. 
79 Wall Street, New York 
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Bought—Sold—Quoted 


Descriptive Circular on 
Request 


MOUNT COMPANY 


Limited 
Members Montreal Mining Exchange 
4 HOSPITAL ST... MONTREAL 
MAin 7327 


fue 


C. M. Gliver & Co. Limited 


of Importance 


Township in the east side of the 
Rouyn area. The Geological Survey 
Branch of the Dominion Depart- 
ment of Mines has had several sur- 
vey parties in this area in the last 
few years and has already published 
various reports dealing with recent 
developments in this region. 
Although the production of copper 
frm Western Quebec dates only from 
December last, the district has al- 
ready attracted the attention of im- 
portant mining and financial inter- 
ests. Enough has been discovered 
and done during the past six years 
to definitely establish this district 
as a mining centre of considerable 
importance, and future develop- 
ments will be watched with interest. 


MANY CEN. MANITOBA 
OPERATORS MAKING 
RAPID STRIDES 


(Continued from page 18) 
18 feet. It has been driven on for a 
distance of over 140 feet with -the 
last 30 to 40 feel well mineralized 
and still improving. 

As previously reported in The 
Financial Post, the cross-cut on the 
500-ft. level intercepted ore 145 feet 
from the shaft quite unexpectedly, 
as there war nothing to indicate such 
2 happening on the upper levels, The 
vein at this point carried low values 
and it was estimated another 150 
feet of drifting would be required 
to reach the commercial ore indi- 
dated by development work on the 
upper levels. 

Eldorado Mines 

Eldorado Mines in the Long Lake 
district, has been making steady 
progress during the past summer. 
It has opened up considerable ore 
on the 125-ft. and 250-ft. levels and 
is now getting nice ore from the 500- 
ft. level on the east. A_ resident 
mining engineer has recently been 
appointed and extensive channel 
sampling of all the developments is 
now under way. 

Cryderman Mines 

Cryderman Mines has completed 
its program of surface exploration 
for the season which comprised a 
comprehensive stripping of all sur- 
face outcrops. These showings are 
now being sampled. The installation 
of a mining plant which will carry 
development to depth and _thor- 
oughly test out the possibilities of 
this property, is now under consid- 
eration. 

San Antonio 

Geological conditions at the San 
Antonio are reported to be much 
improved. No. 1 vein pinched when 
it hit the sediments but since that 
time a second vein has been picked 
up in the greenstones alongside the 
contact with the porphyry, which 
looks much better. 

A cross-cut is now being driven 
north on the 600-ft. level which it is 
expected will cut ore at a point! 
where good values were previously | 
obtained in diamond drilling. 


CAPITAL ROUYN ACTIVITIES 


Capital Rouyn will soon start shaft 
sinking on its group in Rouyn area. 
It will also diamond drill its Sudbury 
holdings. 


J. E.VALLEE & CO. 


Mining Special'sts 


111 Mountain Hill, 
Que 


B. C. MINES 


“IRWIN INFORMATION?” issued 
semi-monthly. 
Mailed upon request. 


W. F. IRWIN CO. LIMITED 


Members Vancouver Stock Exchange 
425 Howe St., Vancouver, B.C. - 


Wightman & Company 
Members Montreal Mining Exchange 


Fiscal Agents 
CHIBOUGAMAU PROSPECTORS 
LIMITED 


111 Mountain Hill, 
Quebec, 


Parker Island 
may be your 
Treasure Island 


Trench assays from 
$13.80 to $60.40 per 
ton. Diamond drill as- 
says up to $281.80 per 
ton. 
For particulars of this 
approved mining 
speculation write 


WALTON & CO. Limited 


Specialists in Mining Securities 
Members Montreal Mining Exchange 
Insurance Exchange Building 

MONTREAL 


QUEBEC MALARTIC 
OPENS NEW VEIN 


Important Area _ Indicated 
and This Will be Trenched 
This Winter 


QUEBEC.—Malartic Mines is carry- 
ing on an aggressive surface campaign 
on its group in Malartic Twp., Que- 
bec. The test pit on vein No. 2 on the 
Malartic claims was put down to a 
depth of about seven feet, when it was 
making so much water that work had 
to be stopped. The vein at the bottom 
was as strong as ever, possibly wider, 
as the pit was all in quartz. 

Subsequent trenching pretty well 
demonstrated that the best possibili- 
ties lie on the southern portion of the 
property, A series of trenches from 
the north line showed that the forma- 
tion in that section is all greywacke 
schist, but tight and only showing 
small superficial quartz exposures. 
Better results were obtained on the 
southern area where a new vein (No. 
3) was found in contact with grey- 
wacke and conglomerate. This vein 
shows about six feet of quartz and 
carries more mineralization than any- 
thing yet found. This vein was found 
about five hundred feet from No. 
but it is apparent that it is not the 
same vein. With a vein on the contact 
(No. 3) and another five hundred feet 
from it (No. 2), the ground between 
No. 2 and No. 3 becomes interesting, 
as it is possible that an area of silifi- 
cation lies there, and trenching across 
this might disclose more concentrated 
mineralization. Unfortunately the lay 
of the ground does not permit much 
trenching at present. This can best be 
examined by winter trenching, when it 
would be possible to obtain a pretty 
exact idea of its possibilities, 


McIntyre Will Have Three 
On Moffatt Hall Board 


Moffatt-Hall shareholders meet next 
Monday to ratify the proposal to dis- 
tribute the assets and wind up the com- 
pany. The new company, which has 
taken over the development of the prop- 
erty will be known as Moffatt-Hall 
Mines. MclIntyre-Porcupine, if it exer- 
cises its options will contro] the new 
company. The board will be composed 
of five directors of whom three will 
represent McIntyre and two the old 
Moffatt-Hall Gold Mines interests. 

It is understood that Balmer Neilly, 
treasurer of McIntyre, will be the presi- 
dent of Moffatt-Hall Mines. 


Potter Doal Gives Up 
Its Operation in Munro 


Potter Doal Mines has suspended 
operations. Thus another sensational 
market operator of a year ago passes. 
A rich discovery of copper, on its prop- 
erty in Munro Twp., a shipment of a 
car of ore to a smelter and a well- 
handled market, kept this issue in the 
limelight for a considerable time. The 
directors recently decided that the 
situation was too uncertain and will 
husband funds and look for another 
property. In Jan., 1928, the company 
absorbed the adjoining Warden Mines. 
The company must have somewhere 
around 4,000,000 shares outstanding. 


GRANBY EXPANDS HOLDINGS 

Granby Consolidated Mines has ac- 
quired Hanna group of claims adjoin- 
ing its Hidden Creek property in North 
B. C. It is understood that the elec- 
trical survey revealed very interesting 
conditions. 


October 
Turner Valley Output 
Down in Septe 


Crude naphtha and crude oil 
tion of Turner Valley, south<¢ 
gary, in September was 37,3. 
compared with August, a record 
of -46,114 barrels. Royalite 15 
Leod 4 came in during Septem 

Decreases in comparison with Ai 
were accounted for by the big di 
Dalhousie No.-1 from 4,598 batrels % 
August to but 310 barrels in Septen 
ber. From Royalite No. 6 produg 
also dropped from more than 6,000 he 
rels in August to 3,669 in Septembes 
Royalite No. 8 also delivered ‘gh 
1,000 barrels less than during # 
vious month. 4 
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Recommend Dredge. —— 
for McLeod Riy 


Areas of concentrated plac 
values have been found as far 
ft. from the existing stream 
McLeod River Mining Co. engi, 
a progress report. This Alberta 
aréa has been systematically 
188 holes being put down as. ® 
pits over a 20 miles area. Fre 
some 600 acres were sele 
intense drilling and pitting 
carried on, 103 additional holeg| 
put down. This has blocked out ¥) 
000 cubic yards offpay ground a d | 
say that the field now justifies the 
stallation of a dredge. They 
one with a capacity of 60,00 
yards monthly. -~ 
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Resume Exploration 
on Stewart-, 


Work has been resumed on™ 
Abate Minés in the Matheson 
the T. & N.O. Railway. ; 
surface work has been accomplisi 
mostly on No. 1 vein. Two de 
pits on the vein showed good mi 
zation and a widening tendene 
vein is now opened for 600 ft. of 
104 ft. is an open cut. A mill rung 
from ore in this pit ran $27.60, 

Two or three other veins hay 
uncovered and systematic 
stripping and sampling is ne 
done on them. 

It is the intention to start 
this winter and carry down 
the company’s engineer has. 
mended. 


Seven-Foot Ore Shoot. ee 
Cut on Noble ] 


From Our Own 

KASLO, B.C.— The Slocan ates: 
atite excited over the d ry 
Noble Five at Sandon where an On 
shoot seven feet wide of clean ote w 
struck. This mine has been a 
ject of heavy expenditures in i 
pents, including additions to 
aerial tramway and water su 
upper Carpenter Creek. Farther up’ 
creek the Lezdsmith Mining Co, 
Spokane, is pushing the de Dm 
of the southern part of the old 0 
day group. It is likely the Sil m: 
mill at Sandon will be started up 
at an early date, sufficient ore rn 
having been proved on the Silvers 
a Slocan King mines to ran it 
ime. 


British Columbia Mining Sted 
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WILLIS SECURITIES COMPANY | 


LIMITED 
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MINING SECURITIES 


First Exclusive Mining Board Room Facilities in the Maritimes 
Maritime Correspondent Solloway Mills & Com 


pany 
153-155 HOLLIS STREET, HALIFAX, N.S. 


Lennard, Poisson 


& Waghorn Ltd. 


Stock Brokers specializing in B.C. Mining Stocks 
Members Vancouver Stock Exchange 
517 GRANVILLE ST., VANCOUVER 


We Invite Youto 
‘Visit Our Board Room — 


In addition to recording the quotations and 
sales of the Standard Stock and Mining 
Exchange, we constantly maintain a very 


helpful Bulletin Service pertaining to day-to-day develop- 


aS 


ments at the various operating mining companies in Northern 


Ontario and Quebec. 


£ 


This Service—exclusive to our Board Room—is supplied by 
our own men on the ground, over our own private wire 


systems. 


ARTHUR E. MOYSEY & CO. 


FOUNDED 1904 


Phone ELgin 5171 
242 Bay St., Toronto 
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mining investors. 


Pudding” 


Scores of letters received expressing ap- 
preciation of Gibson’s Daily Mining Re- 
view attest the value of this service to 


Broadcast each market day, our concise 
record of price changes coupled with 
comments on the general condition of 


840 Hastings St. W. 


Vandduiver, BX. the market, reaches investors far away 


from the ordinary channels of com- 
munication and thus overcomes the 
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Fairchilds Have Big Job ({ 
in Chibougamau Area 
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Mining 
Geologist 
Mackey Bldg. 


G. S. SCOTT 

P. O. Box 1328 
SUDBURY 

Examinations, Reports, and Valuations. 
Geological Surveys and Supervision of 
Exploration. 
Specialty: Periodical inspections and 
reports for operating companies with 
respect to geology and development. 


H. E. BRADLEY, B.Sc. 


MINING ENGINEER and 
GEOLOGIST 


805 Kent Building TORONTO 
Adelaide 8858 


WRIGHT & BOYDELL 


Consulting Mining Enzineers and 
Geologists ; Examinations. Reyorts, 
Explorations and Development 
Programme. . 

310-11 McKinnon Euilding Toronto 
Cable Address: 


Phone: 
ELgin 8929 “Husky” 


From Our Own Correspordent 
MONTREAL. — Fairchild Aviation. 
| Limited, of Grand’Mere, announce that 
| they have completed grading opera- 
tions on their seaplane base at Lac <z 
| la Tortue. There will be three run- 
| ways 1,500 feet long, all of which will 
be ready for use before the ice forms. 
The company is at 
|; out one of the biggest orders ever 
placed for the Chibougamau area. The 
| contract calls for the transport of 16,- 
' 000 pounds of freight to supply the 
mining interests of that territory. 
Report Bird River 
Copper Under Option 
By Staff Editor 
_ WINNIPEG. -— The old Bird River 
Copper property is reported to have 
been optioned by the Lindsley inter- 
ests. Considerable diamond drilling 
was carried out on this property by a 
syndicate some years ago which is re- 
ported to have revealed good geological 
| conditions. Strong mineralization was 
| encountered carrying chalcopyrite, 
| with some zine, pyrite and pyrrhotite. 
| The property lies in the Lac du 
| Bonnet country west of Oiseau Lake 
and approximately 30 miles south of 
Central Manitoba Mines and 20 miles 
from Lac du Bonnet. 
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i Wright Her. None 10c. 
Windiall R. None .... 
Whitewater 1 or 
Weodbine..None .... 
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brokerage house in Vancouver 
Lpecia’ises in Eritich 
Columbia Mining Stocks 


Also 
other 


executes orders in all 
stocis and bonds. 


C. E. WELLER & CO. 
STOCK BROKERS 
47 James Street South 
HAMILTON, ONT. 


Orders executed by private wire 
through Members Sterdard Stock 
and Mining Exchange. 


Belting for Every Purpose 
Conveyor—Transmission 
Pulleys—Saws—Mill Supplies 


N. Smith Belting Works 
138-140-142 York St., Toronto 


J.CLARK RUSE, manger 
STANDARD STOCK & MINING EXCHANGE 
ADEL. 9411 ADEL. 7031 

8-10 King St. West, Toronto 
BRANCH-350 BAY STREET-ADEL. 2082 


handicap of remoteness. 


The summary of “street” gossip, official and 
unofficial news, picked up over our network 


of private wires to the 


principal mining 


centres, is an added feature which has 
proven exceptionally helpful. 


Turn your dial tonight to CKGW, 312 
meters, at 6 o'clock (eastern standard time), 
and judge for yourself. “The proof of the 
pudding is in the eating.” 


HomerL Gibson 


& Cornfany. Limited 
Bax of Hamilton Bldg 


E'gin 2241 
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